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Have You a Daily Knowledge of 
the Condition of Your Business? 


Too frequently the real condition of a busi- Wasteful extravagance may hide behind sub- 
ness is brought to light but once or twice a year stantial profits. Perhaps your net profits should 
at inventory time. Then only gross results be considerably greater. 





are known. . 
A properly arranged method includes ac- 


Daily statement of P&L furnish definite curate Perpetual Inventory Balances and Unit 
means for a positive control of your business. Costs on Production and Sales. 





The savings effected by REAL EFFICIENCY 


in accounting quickly offset the cost of installation. 





Telephone Broad 4589 Ch arles D. Montague 30 Broad St., New York 


Efficiency Accountant and Engineer. 


Investigations Cost Systems Reorganizations 


Your Free Copy of Beoklet ‘ Mechanical Accounting ” Will Be Mailed Promptly on Request. 
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leges, franchises, etc., ete., will be » Phoenix, fm em “ & eccserees fatness 
sold at public auction at the Court Che New coummnity a 
House, Defiance, Ohio, at 10 A. M., : : 
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By order of the United States Court. t Presid EXEMPT FROM FEDERAL 


THE PLANT MUST SELL FOR || A Weekly Journal of Opinion INCOME TAX 
$100,000 OR MORE. | “THE MAGAZINE Hi AICS UU martann: Cece ae, a 3 pe 
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of the United tate Court, Toledo, Ohio ~— e é Tr A 
certified copy of the decree; or, address | War—Politicse—Economics The ut Meet Sremsente Companion Pine St., C William 
ae sagermenee Art—Drama—tLiterature Reliable information for the policyholder -» Or. 
CHARLES J. THOMPSON, stuigann = regarding financial and moral calibre st. Louis NEW YORK | cnicago 





Everything Alfred M. Best Co., Inc., 


fo > , nk oO 2eade aint 
r the rhinking Reader. 100 William Street, New York. 3 


The New Republic, oO. O. LAUCKNER, Inc. Miami Copper Company 


Special Master Commissioner, 
DEFIANCE, ONTO. 











THE HOME 









































| 46 Sa INSURANCE 
Insurance Company | ’ _ — Also Life, Fire, Ma Plate Glass, Acct- 61 Broadway, New York. 
Telephone John 4960. 56 Cedar St., N. ¥. 3 | dent, Rents, } , “Liabil ity, Automobi bane @2 netics 
. ELBRIDGE G. SNOW, Tresident. | I oll Se ri nd ee Bo relary ‘ ies i? Telephone 9310 Rector. 
FIRE—AUTOMOBILE—TOULISTS’ BAGGAGE | 76 WIL LIAM STRE E r, NEW ae 
INLAND -WINDSTORM 68-70 a UDSON ST... HOBOKEN. N. J. = 
INSURES aaa eiisenienaecae sa 
REGISTERED MAIL SHIPMENTS OF | : 
BONDS, CURRENCY, SECURITIES. DIVIDENDS. DETECTIVE 
Domestic and Foreign at Moderate Rates > —_— - - = 
} ’ \ 4 68TH ONSECUTIVE DIVII I , 
a ——T - % 4 4 4 LAWYERS TITLE AND TRUST COM- Of the Highest Grade Only Solicited. 
ae, ae Drummond’s Detective Agency, 
- e a com] lete file of THE ; \ug ze 1 Ann Street, New York City. 
If you have money to 1n- ANNALIST will be in- cent. (14%) on the capital stock of this Telephone: 2825 Cortlandt. 
; Company has be leclared this } SSS —— 
vest—or have money al- dispensable to a man able Friday, October 1, 1915. Transfer books sevinmune i 
Snes aul who would know the ni Ngee gg ot ® + eee sateen 
ready invested—you can On WIS, at three and Feopened on Sat- | —— - 
-_¢ ie ‘< : meaning and effect of et, ee ee FORBES . ee LIGHT CORPOR AT 1ON. : alles 
profit by reading Jas- the acts of financiers a : rer Preferre 10. 
’ ; an atesmen i FE UNION AMERKC AN C1G AR CO. ~~ New } A 9, 191 
pers | lints to Monev- and statesmen in 1915. (VIDED he Beard of Dir is “this day de 
The Be t lecls 1 i of > 
rere” thic “ > | ° ° reguiar quarterly Dividend of on and three and three-quarters pe t. ont fe 1 
— which kL f Annalist Binders quarters per cent. (4%) on the full shares | Tien “Corporation payee Seay 
> > very week oO : to St nolfere of record July Siet, 1015. If on te the sti f Ls 4 
eature every = | preserve in permanent _ Transfer books will be closed August Ist | Will be mailed, Books for the tee toter ok 
e . | form the weekly issues ne ages OS ND. LEAN, Treasurer cee Whack Of the Cons vill no 
of THE ANNALIST. AMALG AMATED COPPER COMP ANY —— = ee 
13 ae 42 Bro MERICAN 8 : 
Hold one volume — 26 ma oll tae Dasnehane 2 A seman a BOMACCe CO. 
j s e g ’ gam ‘ npan a ( ec a on 
Illustrated Weekly Newspaper 1S} : , : ( — bound, Per Cent. (1%) was declared. 5 Augus ( e Pre 
. aur a 12 so : U rod re yn rie ae ‘ re ore - e ‘ epten 
Jasper gives you a keen an- | Ae ed RR Sul Bist, 1915, A. H. MELIN, Secretary. Ps ees 20 
rag. yell. | : isle ania } |: ee. IN, Secretary. _ 1915. Preferred Stock Transfer 
alysis of investment condi- | Sent to any part of the | Bond “ Mortange G uncantee Co. P ee ates a Se eee 91 = 
° e nite SS i 2c at Re yn, July 26, 1915 160 A } A . . ——— we oP 
tions, and sound unbiased United States, prepaid, a quarterly dividend of 4% has teen de- | ™ LF aan 
. ve } clares payabl l st t 1915 ‘ the aoa - 
advice on what to do, and | $1.25 | — ders of record at the close of bust- | ae J, G, WHITE ENG INEERING 
what not to do. | 7" Y Y ‘ 1 | ho ed LARK} _ Monet Engineers. and. Contracte Sere, 
THE ANNALIST UNITED CIG AR MANUFACTURERS CO. 43 Exchange Place , 
At all news-stands—10c. Or send $5 to Times § caus ih ow rere, August 7, 1916 The regular quart end (0th quar- 
- - . imes Square New York A quarterly dividend of one and thre ter) of 1%% has been de lon the . 
Leslie's, 225 Fifth Avenue, New York, | q I ' quarter aa per cent. will he ' ‘aid on "ine ferred Stock “a rf is Corporatic - = a7. le 
for the next 52 issues. | My | ieta"ts ceectbestare enacted on" aee''ak | Scigsm'Sy “gig ‘© stocubotders of recurd 
— ‘ 1915, at 8 P. M. W. A. SNYDER, Sosveti ary. A. N. CONNETT, Jr., Secretary. 






































New York, Monday, August 16, 1915 


THE ANNALIST 


179 




















Once in a While 

oOo in a while it happens that the Inter- 

state Commerce Commission, in pursuance of 
its studied policy of keeping railroad revenues 
as low as possible, inadvertently performs an act 
of justice. For years it has been an open secret 
among railroad managers, bankers, and business 
men that freight rates on anthracite from the 
mines to tidewater were higher than the nature 
of the service warranted.—The Wall Street Jour- 
nal. 

War Earnings 

HE Reorganization Committee of the Interna- 

tional Mercantile Marine Company reported 
last week that the company’s earnings for the 
first half of this year amounted to $11,000,000. 
Earnings for a full year at this rate would show 
40 per cent. earned on the common stock of the 
proposed new company. Last year the old com- 
pany was unable to meet the interest on its bonds. 
The radical change brought about by the war is 
illustrated in the company’s experience with one 
of its older boats. Before the war it was in the 
market for $50,000. In recent months this vessel 


has been earning close to that sum each month. 


Smaller Revenues; Larger Expenditures 
ke months of the current fiscal year yielded the 


State of New York $31,850,000 of revenues 





this year, compared with $41,740,000 during the 
corresponding period of the previous year. The 
loss of the direct tax accounted for $7,900,000 of 
this $10,890,000 decrease in revenues. Smaller in- 
heritance taxes accounted for about $5,900,000. 
Expenditures for the period were nearly $2,000,000 


greater than last year. 


Government’s Income and Outgo 

HE six weeks of the new fiscal year up to Aug 

12 showed a falling off of over $19,000,000 in 
United States customs receipts. Internal revenue 
was substantially larger than last year, owing to 
the war taxes, and the income tax for the period was 
a little larger than a year ago. Total receipts were 
more than $16,000,000 smaller, but $12,000,000 of 
this difference is due to the payment made last 
year by Greece for the two battleships which we 
sold. Disbursements were about $3,000,000 greater 
The deficit for the six weeks reached $21,900,000, 
compared with a deficit of $2,600,000 for the same 


period last year 


From Debtor to Creditor 
HE progress of the United States as a creditor 
country is rapid. It is true that the individual 


amounts of foreign securities taken by New York 


are as yet relatively small in comparison with the 
great sums raised from time to time in London or 
in Paris. Nevertheless, when we consider that 
prior to the war the United States needed not only 
all its own capital for its development, but imported 
a good deal of capital from Europe, one realizes 
the great change that the war has effected.—The 
Statist, London. 
A View of the Sterling Market 
HE unusual aspect of the sterling exchange 
situation,” said a leading dealer in exchange 
Saturday, “ is not that breaking now, but that 
it did not fall sharply long ago. Artificial means 
have been used to keep London rates up with the 
inevitable result. Great Britain has been financ- 
ing purchases here for herself and her allies as 
well without taking measures through the ship- 


ment of an adequate amount of gold or through a 


loan to stabilize exchange. Frances and rubles 
have fallen 15 and 35 per cent., respectively, while 
sterling has receded only about 3% per cent. With 


London bearing a far greater burden than Paris 
and Petrograd together, the wonder is, to my mind, 
that the depreciation of English funds in New 


York has not been much greater.” 


1915s 


ews 


and Views—— 





Drift of the Business 
and Financial Tides 


Change 
—Compared With— 
Month Ago. Year Ago. 


Per Cent. Per Cent. 
*Cost of Living...... ia <a — 6.6 
Bank Clearings ........ + 9.9 145.7 
Pig Iron Output..... asm Se Tee + 30.9 
Steel Oeders: .....05 — 1 6.4 +18.5 
Anthracite Shipments... — 7.2 — 8.5 
R. R. Gross (June)..... ‘ ake + 1.5 
N. Y. Bank Loans...... + 2.1 1.22.6 
rrr ane — 45 2.6 
Active Cotton Spindles 
OS PPO er err er — 0.1 + 1.7 
Prices of 50 Stocks...... vr + 10.2 


*Annalist Index Number. 











A Slump in the City 


wt E stock values on the New York marke 
have hey 


been approaching Zenith, in London tl 
have continued their course toward Nadir. A rep- 
resentative list of 387 stocks depreciated in value 
in the month, from June 21 to July 20, by nearly 
$500,000,000. The great drop was, of course, due 
mainly to the demoralizing influence of the wa 
oan on the market for almost all classes of secu- 
rities, even the gilt-edged ones suffering heavily. 
A Labor View of National Defense 
geipeemargas to an inquiry by THE ANNALIST 
whether he regarded Labor’s National Peace 
Council as qualified to speak for organized labor 
and whether he approved of the activities of the 
Peace Council, W. S. Carter, President of the Broth- 
2rhood of Locomotive Firemen and Enginemen, 
Says: 

“No one is qualified to speak for the Brother- 
hood of Locomotive Firemen and Enginemen or its 
members collectively until a convention passes upon 
a matter. Personally, I do not approve any policy 
that has for its purpose the prevention of prompt 


and effective means of defense of the nation.” 


sjanking Scouts 
. in National City Bank, with a view to extend 
ing its operations abroad, has sent a man to 
look over the field in the Scandinavian countries and 
another man to Russia to look into conditions there 
TI 


new period into which American banking has en- 


1e sending of these emissaries is illustrative of the 





4 Good Guess 


A % idea of the intimate knowledge which rail- 
= road officials have of the cost of conducting 
the transportation service is afforded by the esti 
mate made by fifty officials of the staff of the Gen- 


eral Manager of the Baltimore & Ohio Railroad, 


vho estimated recently the expenses of the road for 
a month, taking into account every item down to 
the pounds of waste used in locomotive cleaning, 
and the figures showed that the estimate has been 
only $10,000 in excess of the actual cost. 

A New Low in Exchange 
YTERLING exchange sold last week as low as 

$4.69. There is talk of Great Britain’s o 

taining a $500,000,000 credit here through the 


pledge of American securities now owned in Eng 


The Spelter Output 


— output of spelter was 207,654 tons made 

from domestic ores and &,898 tons from for 
eign ores, a total of 216,532, as compared with 177,- 
991 tons for the preceding six months and with 


175,058 tons for the first six months of 1914. In 


addition there was produced by distillation from 


drosses and skimmings 13,546 tons of secondary 
as compared with 10,273 tons, the half of 


cnelter 
p Ler, 


the 1914 output of distilled secondary spelter. 


Organized ) ind Peace Effort 


1 HI y t of America rep- 
ra 


r Federation of ubor 


is as ) , concerned in 

esta » warring natior 

‘ t if t | 

4 . ciation In al ur 
-ount! 4 1 convention of our 
dera r were made to the 

delegat Council and later 
Y yrY e policy ot action 


ry W i e restored but in 


honora tintained. The of 


ion of Labor have 

‘ ipted correspondence 

yrganized labor 

mo rie We know the 
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situa yt Detter, thar 3 
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“Inflowing Tide of Gold 


Europe Still Paying Cash for Her 
Purchases Here Is Adding to Our 
Already Redundant Reserves— 
The Grant of a Huge Credit May 
Be the Only Escape froma Re- 
striction of Our Export Trade 


before did we need gold less. 


was our command over 


EVER 
Neve} 
it so great. 
the gold we already have, recently added to 
by Europe’s payments from the things of 
if credit 


before 
Our need for it is less, because 


war, is more efficient as a basis ¢ 
than it was under the old banking system, 
which has given place to the new; and our 
command over it is greater than ever, for 
never were our markets so necessary to 
Europe as they are today. 
ABNORMAL SITUATION 

Europe is destroying; we are producing. 
A part of the cost of destruction is being 
_it is a small part of the total, 


paid to us- 
great in fact 


but it is great in itself. So 
that Europe is finding it difficult to pay us 
for the fraction of her needs which are be- 
ing supplied by the United States. That is 
the meaning of the low rates to which for- 
eign exchange has gone. 

Pounds sterling are worth today so much 
less than normally, because pounds are be- 
ing used in payment for American goods to 
a very abnormal extent. The normal bal- 
ance between imports and exports has been 
listurbed. England has not the goods to 
sell us for all the goods she is buying from 
us, and the abnormal differences between 
the two puts pressure on the money of the 
country which is buying so much more than 
it is selling 

Last week the pound sterling was worth 
but $4.69 against a normal value of $4.8665. 
So mi: nv more pet ple were s< lling drafts on 
London than were buying drafts on London 
that the value of those drafts declined ab- 
ruptly. The extraordinary position of the 
exchanges was particularly emphasized by 
sterling to the 


the fact that th 


lowest figure in modern record occurred the 


is decline in 
very week in which we received from Eng- 
land the largest consignment of gold which 

A tlantic—$20,000,000 in 
But the gold did not come 
alone. about $30,- 
600,000 of our securities sent here by the 
providing 
this 


ever crossed the 
round numbers. 


It was accompanied by 


Bank of England to be used in 
payment for supplies bought in 
country. 

AN ELEMENTARY FACT 

The two things together suggest that 
the financing of Europe’s purchases in this 
market has come to the parting of the ways. 
A very great trade balance in our favor 
could not be settled indefinitely in cash, 
which means in gold, the only cash which 
has international circulation. It has been 
inevitable from the beginning that if we 
were to continue to have such enormous 
trade balances as we recently have been 
having we would sooner or later have to 
take something else than gold in settlement. 
That is elementary. 

It is not certain, of course, that we have 
received the last gold that Europe will send 
during the war. But the point has been 
reached at which the question of taking 
something else than gold in settlement of the 
balance in our favor calls for an answer in 
our own behalf as well as in behalf of Eng- 
land. If we are to continue to sell to Europe, 
we must take in payment something which 
Europe can give. We will, of course, take 


goods to the extent to which Europe can 
produce them and our markets can absorb 
them. But after that and after provision 
has been made for the payments we still 
have to make on account of interest on bor- 
rowed capital and on other unrecorded debit 
items, there still remains a large amount of 
exports for which Europe has to pay. What 
shall we take in payment? 

To continue to pay gold to us would im- 
poverish the banks of Europe and weaken 
the financial structure to the point of col- 
lapse. Some substitute must be found if we 
assume that our trade is to run at its recent 
rate. What will the substitute be? Secu- 
rities in some form is the only alternative. 
The problem our bankers have before them 
ointly with the bankers and Government 
of England is the form of the credit which 
will be provided in this market. The nego- 
tiations have not been complete, and what 
they will lead to cannot be predicted with 
any assurance, but the probability is that 
the beginning that has already been made 
in the shipment of American securities here 
by the Bank of England points the direction 
the proposed credit will take. Money can 
more easily be obtained here on the pledge 
of American securities than in any other 
That is the way England is likely to 
choose. 
AN EMERGENCY STEP 

The foreign holdings of American se- 
curities have been reduced since the out- 
break of the war, but they are still large. 
The difficulty lies in bringing them to- 
gether for the purpose of such a credit as 
England needs here, for a credit to be effec- 
tive in stabilizing the exchanges, even for a 
relatively brief period, would have to be very 
large. It is believed here that the necessity 
is so urgent that England will not hesitate, 
if need be, to take steps through the impo- 
sition of an enlarged income tax on foreign 
securities or by other similar means to give 
the nation control over the British holdings 
Once that control is 


way. 


of foreign securities. 


secured, those holdings could be mobilized in 
the national interest. They could be bought 
by the British Government or borrowed by 
it to be pledged here. They could eventually 
be reclaimed or sold in this market. Which 
course was taken would depend upon the 
keenness British investors might show 
toward keeping their American investments, 
or upon the ease with which in course of 
time payment could be made to us for the 
goods we had sold by other means than by 
the surrender of these English-owned Amer- 
ican securities. 
GOLD NOT NEEDED 

If we do extend credit preferably against 
our own securities we will receive interest 
on that credit. If we insisted upon payment 
in gold, assuming Europe’s ability to pay in 
gold indefinitely, we would be adding need- 
lessly to our bank reserves. They would 
grow, but we would gain nothing thereby, 
for they are already redundant. We have 
more to gain by Europe’s remaining on a 
gold standard after the war, if she can, than 
by drawing to ourselves much more gold 
than we now have. Certainly we will not in- 
crease the chances of Europe remaining on 
a gold basis if, to the point of exhaustion, 
we draw gold now in payment of goods 
which Europe cannot go without. 

The solvency of his customers is a matter 
of interest to every merchant. Europe is 
our chief customer, and her solvency is a 
natter of very real interest to us. The 
harder we make our terms of trade during 
this time when Europe cannot but buy 
from us in abnormal amount, the greater 
will be the danger of Europe bankrupting 
herself to buy what she must have. That 
at bottom is the commercial reason for our 
extending credit to England to the extent 
to which we can do it safely and conven- 
iently. The present superabundance of 
money makes it possible for us 
credit on a very large scale, and if we lend 
on our own securities we will in effect be 
lending on the security of our own indus- 
tries and not on the credit of one of the na- 
tions at war. 


to give 


A New Spirit in Rate-Making 
The Changed Attitude of the Interstate Commerce Commission, Which 
Until Recently Refused Applications for General Rate Increases, 
Gives Hope of Satisfactory Solution of a Complex Problem 


_ is more significance in the two deci- 

sions handed down by the Interstate Com- 
week than merely the 
changes in rates which were ordered. There are 
many who see in these decisions the beginning 


merce Commission last 


of a new and more equitable era in rate regulation. 
LACK OF POLICY 

Up to the time when the Eastern rate case 
was finally decided in favor of the railroads, the 
commission had displayed no inclination to grant 
relief to the carriers when any case involving a 
general advance in rates was under consideration. 
On the contrary, the history of such cases under 
its jurisdiction had been one of almost consistent 
failure so far as the railroads were concerned. 
It is, 
n the beginning that the 
to have no general policy for its guidance in 


unfortunately, as true today as it was 
commission seems 
deciding rate questions. As was the case with 
the Eastern railroads’ demands for a _ horizontal 
increase of 5 per cent. in freight rates, in which 
the commission found adversely in July, only to 
change its decision when the case was reopened 
a short time afterward, the commission is apt 
to reverse its own findings and so leave the 
complex rate question in a still more 
unsettled condition. Nevertheless, it has shown 
a disposition recently to be more liberal to the 


already 


railroads, or rather to recognize the fact that, as 
with everything else, there are two sides to the 
rate question. 

But the recognition of this dual responsibility, 


t the railroads as well as to the shippers and 





the public generally, by no means indicates that 
the commission, having for so long refused to 
grant the railroads anything at all in the way of 
a general advance, is now to go suddenly to the 
same length in the other direction and grant 
them al] that they desire. Rather, it may be 
taken as a possible indication that our most im- 
portant regulatory body, recognizing the craziness 
of the rate fabric and the imperative necessity of 
putting it in the orderly condition which is essen- 
tial to arrive at absolute justice for all, will in 
the future readjust inequalities in both directions. 
Where rates are too low they may be advanced, 
and where they are too high they will be put 
upon a basis which, while fair to the shipper and 
the public, which finally foots the bill for every- 
thing, will still enable the roads to earn a fair 
rate of return upon their investment. 


A BROADER VIEWPOINT 


As showing in some measure the new spirit of 
rate regulation, a comparison may be made be- 
tween the commission’s present view of the ne- 
cessity of maintaining railroad credit unimpaired 
in contrast with its decision handed down in Feb- 
ruary, 1911, when roads in official classification 
territory had asked for a general advance. At 
that time it said that 


a fundamental fallacy underlies the proposition t t 
we should permit rates otherwise unreasonable f« the 


purpose of bolstering up the credit of our railways 
A phrase or two in the decision handed down 
last December, while not in contradiction to the 


above because of the saving word “ unreasonable,” 


ay \i(eme <3 


‘ 


c 
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nevertheless may be taken as indicating at least 
a broader point of view than prevailed some four 
years before: 


The confli n Hurope will doubtless create an 
unusual demand upon the world’s loan fund of free 
capital, and may be expected to check the flow of for- 
eign investment funds to American railroads. * * * 

hat the financial problems of 


But we do not doubt 
the carriers ha een made much more acute by rea 
gon of the war, an f we are to set rates that will 


afford a reasonable remuneration to these carriers we 





must give consideration to the increased hire of capital 
l 


AS We as to other increased Sts * * * The means 
of transportation are ndamental and indispensable 
agencies in ou ndustrial life and for the common 


weal we should keep abreast of public requirements. 

And in the Western rate advance case decision 
handed down last Wednesday the commission fur- 
ther recognized the special claim of the railroads 
to protection against financial storms: 





It may be urged t the fi il experience of 
carriers in this period is been that of industry gen- 
erally; and unquestionably i s true that they ofte 


encounter and should be expected to encounter the 


same ups and downs of financial fortune as affec 


industry at large + * * But there is force in the 
consideration that iblic service industries are under 
some disabilities from which private industries are 


may not i 





exempt The forn ontinue opera- 
tion even though net earnings decli or vanish; nor 
may thev meet rising sts with as free a hand as 





Other industries which advance their prices without 
the possibility of Government restraint Transporta- 
tion, moreover, unlike many branches of manufacture 
or commerce, is a quasi public function, indispensable 


] So long as the service 18 In- 


to industry genera 
trusted to corporate administration and the funds sup- 


plied by private i -nues sufficient to afford 





@ return whic remunerate the invest- 


ment and se » the facilities required by the com- 
munity have a justification which does not equally 
attach to every branch of private undertaking. 
A SMALL ADVANCE 
It is, perhaps, more in the broader view of the 
commission on the general subject of rate regu- 
lation and in the sentimental effects than in the 
increases granted in the Western rate decision last 
week that many people friendly to the railroads 
find the outlook cheerful. As proposed by the rail- 
roads, the increases in commodity rates would, ac- 
cording to the estimates of the commission’s ex- 
perts, have been about as follows: 





Grain and grain products inoue . $2,940,237 
Live stock ‘ ; ‘ . eeeee 1,500,000 
Packing house products and fresh meats...... 1,500,000 
Hay and straw ; eewamene , 175,000 
Broom corn bot bb sp eenewine bante che resales 31.62% 
CE se6ia< 

Fruits and vegetables rceerne 

SN elected hnd avi di We a hn smceiall orate aed dete aa ada 





RR: ciokd ccoionn< coneneihan age eae 





BURR ccccccsce $60 a0e sme bake eee 60660055 ee 

This would have fallen under 2 per cent. of 
the total annual freight revenues of the forty-one 
roads involved in the proceedings, which in the 
fiscal year ended June 30, 1914, were approximate- 
ly $641,000,000. 

The increases allowed by the commission were 
only about a fifth of the proposed total, and con 
sisted in: 





Coal ere i aa bie’ . -$1,226,122 

Fruits and vegetables bs kb hes eed chd heat y 

Hay and straw (10h. tees bhente . 

Oe soseanae is Saki anemic pwns awewsede 

Import rates . PRPS PRO rane ET ; 55, OOK) 
Total ‘ err e 000 80ceeee cnc nih Manat 


DISSENTING VIEWS 

Two of the Commissioners filed opinions vig- 
orously dissenting from the majority report, how 
ever. Commissioner Daniels expressed the belief 
that the carriers were entitled to a far greater 
advance than was granted. His opinion, in part, 
follows: 

















In the essential outcome of the majority’s report I 
am unable to concur, believing that on the record the 
carriers have in ger ied the burden of proof 
east upon them b e ind are of right entitled 
to increases in rates pre of revenue far in excess 
of what they ar Accor this decision. The rea- 
sons for my Yr rrence or non-coneurrence in par- 
ticular findings will be stated later in some detail, but 
my inability to acquiesce in the general tenor of the 
report s due » a fundar al div gence from the 
view of th naj s | understand them, with 
reference to certair mportant considerations whic 
should control in t letermination of a case of this 
character. 

> > > 

Among the particular irriers involved in this pro- 
ceeding the Ro land and the Frisco have en 
attained unenviabk ) y b reason of financial 
mismanagem i r roads irt h o, such 
as the Alto i ’ past b 1 wrecked or 
plundered There i ye no question of these facts 
There can be nothir said in extenuat 
of them And it i erefore resulte 
spread disbelief ex n the general 
road manageme i tha 1 skeptical attitude has 
been assumed by y toward the plea advanced that 
railroad earning r jequate and that increased 
rates are Ww i 

It would ne 3; appear that, while the severest 
condemnation ictices should suffer no par- 
ticle of abateme tin iad at last come to take a 
discriminating view of the effect of refusing rate in- 
creases otherwis ist and reasonable because of a 





widespread re it evils perpetrated in the past 
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by dishonest or designing railroad officers or their 
allied financiers. Such a policy visits in large measure 
the same penalty upon the proprietors of a railway con- 
ducted with integrity and honesty as upon the luckless 
Shareholders of a looted road. In either case those 





who suffer from its effects are not those who have 


profited by the wrongs perpetrated in the past. It is 





therefore suggested that the appropriate remedy is 
prosecution and punisiment of the individual offenders, 
not the continued withholding of adequate rates from 


the carriers as a whole 


Commissioner Harlan took a similar view: 


While the reeord shows that the Southwestern line 


are less strong finunciatly than other lines ir 
Western country, it also shows that the responder 
irriers as a whole are in need of additional revenue 


It is therefore but just to the owners of these prop- 


arties that there should be some increase in the 
rates, and the public interest requires this if the pres 
ent h standard of service is to be maintained. Asid 





»wever, from the financial condition of the responde 
irriers, mny examination of the record has led me ’ 


tes proposed by 





ision that the increases in ra 
espondents have been justified 
In both dissenting opinions the carriers were 
strongly commended for having selected certain 
commodities which they averred did not bear their 
fair share of the cost of transportation, rather 
than adopting the method used in the 5 per ceni 
case of pleading for a horizontal increase. 
COAL CASE CONCLUSIONS 

Of no less moment than the Western rate deci- 
sion case, was that handed down on Thurs 
day in the famous anthracite coal case Che 
decision, however, was entirely different in char 
acter, for instead of higher, iower rates were 
prescribed. If it be accepted as an equitable 
decree, it may be said to exemplify the opinion 
which has been advanced that rate making must 
be two-sided—that ‘rates which are unjustly high 
must be lowered if increases in those which are too 
low are to be granted. In its opinion, the com- 
mission strongly denounced the whole anthracite 
rate fabric and the methods by which it had been 
woven. In its conclusions, it said: 

After a careful review of the record we are im 
pressed with the inherent unlawfulness of he ra 





and practices established by these ¢ 
‘early are the outgrowth of past conditions, whe 
the arriers were producers, shippers, transporters 
and vendors of the commodity If the rates they estab 
ished for transportation were excessive, it resulted 
no hardship to their mining and selling operations, be 
ause the excessive profit from the transportation serv- 
ices offset the absence of profits in their mining and 
selling operations, and high rates eliminated the com- 
peting shipper from the markets 
If the record in this case were barren of eviden 


as to income, revenues, and low pwerating costs > 





sulting from the transportation of th ‘commodity, 





mandatory language of the act to regulate comr 
liscrimina- 
h have for 


many yeurs been extended by these irriers to their 


would require removal of the unlawf 





tions, preferences, and advantages 





allied nd controlled companies and which operate to 


the prejudice of the individual shippers of this yr 




















modity The conduct of these carriers, extending o 
a mg period of yvears, in granting to thei illi 
val mmpanies concessions from and offsets agains 
their established tariff rates, presents ver strong 
evidence that the rates on anthracite coal which 
irriers established are excessive 
S il of t responde ir i gy i 
lusive use of their piers, docks sto 
yan retail delivery es, and other proper 
iullied coal omipinies at inadequate rental 
harges and under conditions which constitute su 
stantial discrimination in favor of such eoal 
oS ey is Often been held that it is the obj 
t t and th 5 a 
) ins or d whatsoeve 
and ' jul 
The evidence s} $ lat several o 
mve in the past md to establish joi " 
all shippers, while the coal production of ‘ir all 
val ympanies has been accorded an interline , 
rent b ins of t irrangements «and t f 
transportation to j ints of t ral hu 
tions exchanged b ynpanies mtrolled b 
th L rs Such a practice is unlewful and lis 
riminator n its worst sense, sin the dis nina 
tion results to the bene of the carriers 





Accordingly, the commission ordered reduc 
tions in certain rates and the abandonment of 
those practices which it considered prenicious 
and discriminatory. 

YEAR’S NET GAIN 

While the railroads affected naturally consider 
the decision as unjust and unwarranted by the 
facts, there are many people, even many who 
fivor the railroads as a general proposition, who 
believe that the decrease was not wholly unwar 
r.nted. But whether or not the decisi i 

ist one, they point to the 





particular case is a ju; 

developments of the last year of regulation a 
evidence that a new phase in rate-making is at 
hand. In the three important cases decided 
the war year, the railroads have been granted 


increases estimated at $36,600,000. If the est 





mate of $8,000,000 as the reduction in anthracite 
rates should prove to be accurate, there is still a 
balance on the favorable side of more than $23,- 
000,000. But the Interstate Commerce Comm 
sion does not believe that the loss to the roads a 
a result of the coal decision will be more tha 
$1,600,000, in which case the railroads’ net gain 
would be no less than $35,000,000. 
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UGGESTIONS, appeals, arguments are 
being addressed to us to shut off the 
shipment of arms to Europe. Most of these 
do not say specifically that we should shut 
off the shipment of arms to the Allies, but 
that seems to be in the mind of those who 
undertake to maintain that we are false lo 
ourselves in supplying the belligerents with 
the means of carrying on warfare. It is a 
fair inference that many cf the particular 
suggestions to this end which are now being 
made would not be made if the case were 
reversed and the Teutonic allies and not 
their enemies were the ones to whom the 
American market was open. Then others 
might be arguing for the embargo on mu- 
nition shipments for which the friends of 
Germany are arguing now, for human 
nature is weak and often embraces oppor- 
tunity even at the cost of consistency, but 
that would not make the argument valid 
any more than it is valid today. 

The American position is that all bellig- 
erents may seek supplies in this market. 
The Government could not change this 
policy during the course of the war now 
under way without making itself in effect 
the ally of the side which would benefit by 
the change. The American Government 
could not supply arms to one of the bellig- 
erents without making itself the ally of that 
belligerent; neither could it shut off the 





supply of arms which a belligerent is obtain- 
ing here without making itself the ally of 
that belligerent’s enemy. Under existing 
circumstances were we to put an embargo 
on arms we would be making ourselves an 
ally of Germany. That at bottom is what 
a good many of those want who argue that 
our export of arms and munitions is 
immoral. 

The moral question is one for the indi- 
vidual to decide. When a nation calls its 
citizens to arms the individual cannot un- 
dertake to decide for himself if the nation 
is right or not. The individual who believes 
all war to be wrong can for conscience’ 
sake refuse to fight—and take the conse- 
aquences—but short of that the individual 
cannot assume to set his judgment above 
the decision of the nation. But a different 
set of circumstances confront the individual 
in a neutral country who is offered an 
opportunity to supply munitions to one 
belligerent or another. It is a plain matter 
of fact that some of those who are now do- 
ing their utmost to help supply the Allies’ 
needs would not lift a finger to perform a 
similar service in this war for Germany. 
That is because they believe Germany to 
be wrong in this war. An individual who 
believes that could hardly do otherwise than 
refuse to aid her cause. Were he to aid her 
believing her to be the aggressor in this 
struggle he would, as some are today saying 
of our export of munitions, be aiding in will- 
ful slaughter. But there is a world of differ- 
ence between aggression and defense, and 
there is a world of difference between aid- 
ing one and aiding the other. 

But that is the individual point of view. 
Were the nation as such to come to a con- 
clusion as to which side was the aggressor 
and which side the aggrieved in this war 
it would in cold logic be difficult to escape 
the conclusion that the time had come for 
the nation as such to take sides. That the 
United States is not doing. There can be 
no doubt what the majority of its citizens 
think regarding the right and the wrong 
of this war, but the nation sides neither 
with either side nor against either side. 
We would be doing that were we to adopt 
the advice of the friends of Germany, who 


would have us stop the shipment of muni- 
tions to those who are defending them- 
selves against Germany’s aggression. The 
denial of a belligerent’s right to buy muni- 
tions in a neutral market would put a pre- 
mium on aggression and put those on the 
defensive at a disadvantage. That is reason 
enough why the prohibition of the export 
of arms would be wrong. 
ae 
ONDON suggests that the $20,000,000 
gold which we received from the Bank 
of England last week may be but the first 
of a number of large gold shipments. The 
exchange problem can hardly be solved per- 
manently in that way, for if the war lasts 
much longer Europe would still owe us a 
great deal after having sent us all the gold 
she could spare. But gold shipments would 
postpone resort to any other form of settle- 
ment. If we should get much more gold 
the question of what to do with it would be 
an increasingly embarrassing one. To put 
it into the reserves of the banks where it 
is not at all needed would be to put a larger 
premium than now exists upon inflation. 
To hoard it out of the banks would not be 
practicable if it were desirable. One thing 
that could be done with it would be to place 
it in the Federal Reserve Banks in exchange 
for Federal Reserve notes, which in turn 
could displace an equivalent amount of na- 
tional bank circulation. That would absorb 
the gold without increasing the amount of 
cash available for the reserves of the na- 
tional and State banks. Incidentally, it 
would put the Reserve Banks in a position 
even stronger than the position they now 
eccupy. 
eee one 
OMPROMISE often leads to mediocrity, 
yet compromise is often necessary. Not 
all men are geniuses nor all politicians 
statesmen. If we never took but the best 
we might often go without anything. The 
shorter ballot proposed by the Committee of 
the Constitutional Convention, while not as 
good as the still shorter ballot that it might 
have proposed is nevertheless much better 
than the much longer ballot we now have. 
Diffusion of responsibility too often leads to 
avoidance of responsibility. 


———————————— 


Relevant Annotations 


By The Onlooker 





Ironies of Rate Regulation 


PESSIMISTIC view of rate regulation 
A in this country is not necessarily a 
view antagonistic to the idea that the selling 
price of transportation should be fixed by a 
Government body mindful of the apparent- 
ly conflicting interests of railroads, ship- 
pers, and consumers. Pessimism may be 
aiming only to the fact that the Interstate 
Commerce Commission has no theory of 
rate regulation. It has never, so far as one 
can guess, felt the need of one. It has dealt 
with successive situations by a thumb rule 
of compromise. It has sometimes done the 
right thing for wrong reasons; sometimes 
the wrong thing for right reasons. After 
all these years of trial and error the rail- 
roads, seeking permission to raise their 
rates, cannot be sure what they will have to 
prove to win their case, nor can their oppo- 
nents make sure what other things to prove 
to beat it. In one case the railroads prove 
that they need the money and win, in an- 
other they prove that they need the money 
and lose, because they ought to have shown 
that their rates were reasonable. 

A year ago the Interstate Commerce Com- 
mission, a second time, denied the railroads 


in Eastern classification territory permis- 
sion to raise their rates in a horizontal man- 
ner. It took the ground that its function 
was to determine the reasonableness of 
rates; whereas the question of raising all 
rates as the railroads proposed, on the plea 
of needing more revenue, was not a ques- 
tion of the reasonableness or unreasonable- 
ness of rates, but, in fact, a question of 
public policy, which the commission had not 
the power to decide. 

Instead, it proposed to the railroads a 
gradual and fundamental revision of the 
rate structure, saying in effect this: “It 
is notorious that the rate fabric is a crazy 
quilt. Some rates are too low; some are too 
high. Let us revise them intelligently. 
Take all those rates that are now unremun- 
erative, bring us the proof that they do not 
pay, and we will raise them enough to make 
them profitable.” 

That did not satisfy the railroads. They 
wanted immediate relief. But it was sound 
theory, whether you accepted it or not as a 
practical remedy. 

Five months later, the war having fur- 
nished the railroads with a pretext for re- 
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newing their application, the Interstate 
Commerce Commission reversed itself, 
abandoned its theory, and granted the in- 
crease—because the revenues of the rail- 
roads in the aggregate were insufficient! 
That was to say merely that the carriers 
needed the money. 

Immediately the Western railroads ap- 
plied for permission to increase their 





rates, acting concertedly, and last week the 
commission decided their case. Some rates 
were permitted to be raised; others were 
not. And the decision turned on the 
reasonableness of. rates, not upon the 
necessities of the carriers. True, the 
Western railroads had not, on the Easi- 
ern carriers’ example, contended for a 
horizontal increase; they proposed to 
raise certain schedules only. But what 
the carriers choose to do is not binding 
on the commission. It might have said to 
the Western roads: ‘“‘ Make your applica- 
tion for relief in the same form as that of 
the Eastern roads. In that case the com- 
mission established a precedent. The rea- 
sonableness of rates, per se, will be deter- 
mined in other circumstances later. This 
is on the plea that your aggregate revenues 
are inadequate.” And, of course, the car- 
riers would have been glad to comply. 

Now, it may be argued that the intrinsic 
reasonableness of rates is the guiding prin- 
ciple; that the commission only departed 
from it in the case of the Eastern roads and 
resumed it in the West. But, if that were 
true, how should it be accounted for that 
the commission has adopted no test of rea- 
sonableness? It applied every measure it 
knew—cost of service, value of the com- 
modity transported, carriers’ investment— 
and found all of them inconclusive. And 
yet, a majority of the Commissioners did 
reach a conclusion as to the quality of the 
rates in question, changed some, declined 
to change others, and rendered a decision 
satisfactory to nobody. 

A: minority protested that the case 
ought to have been decided on the general 
guestion of the adequacy or inadequacy of 
revenues, everything considered, as in the 
Eastern case, and filed dissenting opinions. 
A divided Interstate Commerce Commis- 
sion is an ironical commentary. Men do 
not divide on questions of fact. They dis- 
agree on questions of policy. Therefore, a 
division of the commission proves that a 
case ostensibly decided upon the limited 
issue of rate reasonableness, the evidence 
consisting of statistical facts, is really de- 
cided as a question of policy. It was not 
good policy fer the Interstate Commerce 
Commission to handle the Western case as 
it had handled the Eastern one; therefore, 
it investigated not the necessities of the 
carriers, but the reasonableness of particu- 
lar rates. It confessed that the effort to 
test a rate by the property investment be- 
hind it was frustrated by lack of informa- 
tion, by differences of statistical method 
and the general inadequacy of the facts. 
Yet it went on to say, very learnedly, that 
if you assumed a valuation of $30,000 a 
mile the return upon the investment would 
be a certain rate percentum, whereas if 
you assumed a value of $40,000 or $50,000 
a mile, the rate of return would be propor- 
tionately lower. 

Two days later the commission an- 
nounced its decision in the anthracite rate 
cases. It ordered a very heavy reduction of 
these rates, on the simple ground that they 
were too high. The reduction would make 
a difference of $8,000,000 in -the.earnings of 
the anthracite coal carrying railroads, but 
tc the criticism that. this was hard ypon the 
railroads the Interstate Commerce Commis- 
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sion unofficially “ pointed out” that it was 
a bookkeeping loss only; 80 per cent. of the 
coal is mined and shipped by companies 
owned by the owners of the railroads, and 
cutting rates means only taking money out 
of the carriers’ pockets and putting it into 
the coal companies’ pockets. So there at 
last goes the popular theory of rate regula- 
tion, which is that it shall make things 
cheaper to the consumer. 

Undoubtedly the Interstate Commerce 
Commission hopes to find itself on good 
working ground when the Government’s 
physical valuation of the railroads shall have 
been completed, years hence, at a cost of 
$25,000,000, more or less. But it won’t be 
any better off then. The results of this vast 
project of physical valuation must prove 
disappointing to all who think rates can be 
made to conform thereto. Such a valuation 
may affect future rates somewhat. It can 
hardly affect present rates. If the valuation 
should show the railroads to be heavily 
overcapitalized, rates could not be reduced 
accordingly, because that would bankrupt 
the carriers and cause a general panic. If it 
should show that the railroads were worth 
twice their capitalization, rates on that ac- 
count could not be doubled, because, for one 
reason, the tonnage wouldn’t move. The 
Interstate Commerce Commission in the 
roeantime treats a freight rate as a thing 
which, though it be on accidental summation 
of theoretical and moral errors, is yet in it- 
self a practical fact, intricately related to 
niillions of other practical facts, and does 
somehow serve in spite of its infirmities and 
imperfections to represent what the carriers 
can afford to receive and what shippers 
can afford to pay for transportation. That 
is as the railroads have always treated a 
freight rate. That is why the rate structure 
is a crazy quilt. 

é y y 4 


A Lean Equipment Year 


Railroad Equipment Companies Have Not 
Fared Weill This Year on Domestic 
Orders, but Business May Improve 


O* the phenomena accompanying industrial de- 
pression possibly the first to be displayed 
and the last to disappear is the sudden develop 
ment of a spirit of economy—perhaps enforced 
economy—not only on the part of the individual but 
by big business as well. As the prudent individual, 
foreseeing a period of lean times ahead, prepares 
to weather it by indefinitely postponing all un 
necessary purchases, so the corporation begins to 
practice economy on a large scale by stopping all 
expenditures not essential to the conduct of its 
business. 

With the railroads, which are especially sensi- 
tive to changes in the volume of business, the first 
step toward economizing lies in postponing pur- 
chases of new equipment. This is the easier be- 
cause there is less business to handle and much of 
the existing stock is idle. It follows that the 
amount of such purchases is a very fair measure 
of the state of the railroads’ business, and the 
tendency of such orders since the beginning of the 
current year is therefore interesting at this time. 
A REVERSAL 

Curiously enough, in the opening weeks of the 
year, the orders for freight cars, which constitute 
a very great part of a railroad’s equipment needs, 
ran considerably ahead of the same weeks of 1914. 
The total domestic orders of freight cars to Jan. 
15 were 3,650, against only 2,940 a year before. 
By the 29th of the month, however, this position 
has been more than reversed. The orders for 
1915 at that time stood at 3,900, against 9,440 in 
1914. 

Approximately the same ratio was maintained 
until the end of March, at which time the ratio 
of this year’s orders to last year’s was 34.9 per 
cent. .No pronounced change occurred thereafter 
for some time, but as the effects of the advance in 
rates, which became operative at the beginning of 
the year, began to show in the earnings of some of 
the roads and business began to pick up, in turn 
incréasing freight traffic otders began to come in 
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HE map above, picturing general conditions for 

American business as of July 17, issued last 
week by the Standing Committee on Statistics and 
Standards of the Chamber of Commerce of the 
United States, is in remarkable contrast with the 
last previous one put out by the same organization 
depicting business conditions as of Dec. 12, 1914, 
and reproduced in THE ANNALIST of Jan. 18 last. 

At that time the paralyzing effects of the Eu- 
ropean war were still being felt, and though indus- 
try was gradually adjusting itself to the new con- 
ditions, there was only ‘one very small area where 
business was reported good. Business in the great- 
‘e part of the South was, according to the map then 


EBSTER defines a panic as a sudden fright, 

especially one without real or sufficient 
cause. Whether or not that definition could be ap- 
plied literally in description of a modern industrial 
crisis—there are, sometimes, reasons for panics, 
as the term is generally accepted, other than the 
purely psychological ones—it is certain that none 
‘could attain very grave proportions so long as pub- 
lic confidence in financial and industrial conditions 


remained unimpaired. 
WHEN CONFIDENCE IS IMPAIRED 


One of the things which is universally demon- 
strated by all people in times of stress is the desire, 
suddenly developed and gaining rapidly in moment- 
um, to withdraw their money from banks for fear 
they may not be able to get it later on. The 10,502,- 
338 depositors with $4,667,525,744 hoarded in the 
_ savings banks of the United States do not stop to 
think that even under perfectly normal conditions 
they could not all at once withdraw from those 
banks a billion dollars more of money than exists 
in the country. Abstractions will not suffice. They 
must have the money, quickly, which they cannot 
get. And, as a result, the savings banks are com- 
pelled to resort to what, under existing circum- 
stances, is their only protection—the enforcement 
of the time notice. And the result of this action is 
to further impair the already shaken confidence ol 
the people. A bad situation is rendered still worse. 

All this, it is contended in an article in the 
August number of the journal of The American 
Bankers’ Association, is the result of keeping too 
large a proportion of the assets of savings banks 
in unliquid securities. As the bulletin states, the 
funds of savings banks are very largely invested in 





GOOD, BAD OR INDIFFERENT? 


How about your investment holdings? 
Are they all good? This is unlikely. Some 
are probably bad and some “ indifferent.” 
Perhaps you really do not know all about 
your own investments. But if you always 
have at hand 


MOODY’S ANALYSES OF INVESTMENTS 
By John Moody 

you will be able to tell at a glance which 

securities are good, which bad and which 

indifferent. 

Send for the 1915 editions, one covering 
Steam Railroads and the other Public Util- 
ities and Industrials. A Monthly Supple- 
ment of current earnings is supplied without 
extra cost to every subscriber. 

Price for the two volumes in combina- 
tion, $25; if bought separately, $15 each. 
MOODY’S INVESTORS SERVICE 
35 Nassau Street New York City 

Telephone, 1299 Cortlandt 
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issued, poor, and in New England it was classified 
in the same way. Certain portions of the Middle 
West were likewise pictured in a gloomy shade. 
The rest of the map indicated that conditions were 
“far.” 

The changes which have taken place since that 
time are clearly shown in the map now printed. 
That portion of the territory which is depicted as 
poor is insignificant, while the greater part is fair, 
and against only one very small “ good” section 
last December, business in a large part of the coun- 
try is now good. Judging from the committee’s re- 
port, which was summarized in THE ANNALIST 
last week, a slow expansion of this area may be 
expected. 


railroad, municipal, and corporation bonds and in 
first mortgages on real estate, and for the most 
part they are slow-moving assets. It is the theory 
that the enforcement of the time notice will enable 
the bank to convert these assets into cash, should 
the demands of depositors fail to subside before 
expiration of the period of grace. Aside from the 
obvious difficulty of making such conversion in 
time of stress—a task that would, for instance, 
have been practically impossible when the Stock 
Exchange hoisted the flag of distress last August— 
it can be made only at great sacrifices in values. 

It follows, therefore, that, since experience has 
shown depositors do not want their money if they 
have reasonable assurance that they can get it, 
greater liquidity of savings bank assets would be 
one of her best possible kinds of insurance against 
panics. 


COMMERCIAL PAPER 


To provide this liquidity has been one of the 
most serious problems which the officers of those 
institutions have had to face, and they have been 
greatly handicapped in their search for a solution 
by the severe restrictions put upon them by the 
laws narrowly limiting the classes of securities in 
which they may invest. Says the article: 

Savings bank officials have exercised much ingenuity 
in the matter of maturities to the end that they might 
have a continuous conversion of their securities and, 
therefore, a supply of cash with which to meet every 
possible demand But it seems to be only in the New 

England States that particular legal provision has 
been made to give mutual savings banks an adequate 
measure of liquidity. This is being accomplished there 
by permitting the banks to invest some proportion of 
their funds in two and three name commercial paper 
of short maturity This paper is, of course, reasonably 
liquid and is probably acceptable for rediscount at the 
Federal Keserve Bank through the intermediation of a 
member bank In the Eastern States of New York, 
New Jersey Pennsylvania, Delaware, and Maryland 
the 1% mutual savings banks have in their holdings 
only $50,000 of such paper, while their savings deposits 
aggregate over two billion dollars. The stock savings 
banks have larger holdings of commercial paper, but 
the total amount of really liquid security held by all 
the savings banks of the country is less than one-half 
of 1 per cent. of the liabilities which they intend to pay 
on demand in ordinary times and in ordinary circume- 
stances. 

No provision is made under the Federal Reserve 
act, the article says, for the admission of mutual 
savings banks to the system, and stock savings 
banks contemplating application for membership 
would be moved to do so rather to secure the com- 
mercial benefits accompanying membership than 
from motives of protection, despite the fact that, 
when they are endangered by a run, it is practically 
always from their savings depositors. Neverthe- 
less liquidity of assets for savings banks is new 


even more essential than it was under the Aldrich-- 


Vreeland act, which provided that municipal and 
certain other bonds could be used as the basis for a 
note issue, a thing that cannot be done under the 
Federal Reserve law. It is these circumstances, the 
bulletin states, that is responsible for the serious 
consideration being given to the question of 
“ whether or not it would be advisable for all sav- 
ings banks to have a secondary reserve of redis- 
countable commercial paper by whose use they 
could secure sufficient currency: to meet even an 
extreme demand.” 
PRESENT CONDITION 

As showing the condition of savings banks in 
relation to the liquidity of their assets at the pres- 
ent time, a detailed table, of which the following is 
a summary, is presented. Both stock and mutual 
banks are included: 


Two and Three Number Amount 
Name Paper. Depositors on Deposit 
N. E. States. .$63,766,443.83 3,652,437 $1,542,914,387.15 
East States 1,144,814.40 4,388,314 
Sout! States 18,346,663.20 324,048 
M. W. States. 102,379,206.63 1,109,654 





36,991 
900,394 


States. 1,644, 
5,494,219.51 





Pac States.. 


United States.$196,775,741.25 10,502,338 $4,667,525,744.98 


The tendency of legislation toward the desired 
end is reflected in an amendment, now effective, 
to the California Bank act, which reads: 

A savings bank may, under such conditions and regu- 
lations as the Superintendent of Banks may prescribe, 
discount or purchase commercial paper of the kind 
and character made eligible under the Federal Reserve 
act and the then current regulation of the Federal 
Reserve Board for rediscount or for purchase in the 
open market by a Federal Reserve Bank; provided, 
however, that no savings bank shal] at any time ac- 
guire by discount or purchase an amount of such com- 
mercial paper greater than 5 percentum of its deposits, 
nor shall any savings bank acquire, directly or indi- 
rectly, by discount or purchase, any such commercial 
paper of or from any person, firm, copartnership, or 
corporation in an amount which shall exceed 5 per- 
centum of the capital and surplus of such bank 


The bulletin states, however, that it is the gen- 
eral opinion that the proportion of deposits to be 
invested in commercial paper will be increased to 
15 or 20 per cent. Simultaneously with the intro- 
duction of the above law, a Connecticut statute 
granted the savings banks in that State the privi- 
lege of investing in the acceptance of member banks 
of the Federa] Reserve system. 





When Peace Comes 


What May Happen After War When Men 
Take Up the Task of Rebuilding 
the Waste Places 
Special Correspondence of The Annalist 
LONDON, Aug. 3. 

HE anniversary of the acute stage of the finan- 

cial crisis preceding the present war found the 
City of London in a reflective mood. A year ago 
the air was full of prophecies of financial disaster 
both in Great Britain and Germany. Hardly any of 
these have been fulfilled in the slightest degree. In 
the light of the experience gained in a year of un- 
precedented conditions, the City likes to think it is 
in a good position to judge the outlook after the 
war is over. An attempt may therefore be made to 
represent the view which seems to be taken by con- 
servative elements in the banking world here. The 
American reader will form his own opinion, proba- 
bly a good one, concerning the worth of this view; 
an observer located in London can merely record it. 


LOOKING BACKWARD 

Our friend, the conservative banker, then, will 
look back on an amazing year somewhat in this 
way. At the outbreak of war, British finance was 
in a similar state to the British Army. The small 
regular army of Great Britain was fully prepared 
for war, and properly equipped troops were dis- 
patched to Belgium as quickly as any one could 
have expected; but the nation as a whole was com- 
pletely unprepared with men or munitions on the 
scale required to meet the German forces. So the 
Bank of England and Lombard Street were quite 
prepared for any ordinary crisis in the Balkans or 
elsewhere, but not for a crisis so enormous as te 
paralyze all ordinary means of foreign remittance, 
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In the Market Place 


Stocks 
A Market Surprise 


Though Wall Street Had Long Expected a 
Reduction in Anthracite Rates, 
Decision Took It Unawares 

HE stock market was taken by surprise last 

week. For months it had talked at intervals 
regarding the anthracite rate case which dates 
back three years, and every time it talked about it 
the Street felt sure that some reduction in the 
rates on hard coal would be ordered. But the de- 
cision reducing those rates handed down Thursday 
afternoon after the close of the market took the 
Street by surprise. Since it last thought of that 
case its mind had became so absorbed in war 
orders that most other things were lost sight of. 

The week’s record in the stocks most affected 
shows the extent to which the commission’s de- 
cision in this case was an adverse market factor: 


—S—_=_= 





Week's 
Net 
High. Low. Loss 
Delaware & Hudson......00..2-. 14% 142 6 
| ee re cccccceccsccce DM 26% 5% 
Rati VaOMOy 66 iccccccwccscceccdae 139% OW 
New York, Ontario & Western 20%, 25 1 
OT ePe rere rre rr tre 146% 2% 


*Net gain. 

Lackawanna and Central of New Jersey were 
not traded in. The effect of the decision must be 
judged by the fall from the week’s high rather 
than by the net change particularly in the case 
of Erie and Reading, which fell sharply on the 
decision and yet, because of their previous large 
advance, showed a net gain instead of a net loss 
for the week. 

DIVERGENCE OF OPINION 

There was wide difference between the extremes 
of the estimates of the loss which the anthracite 
roads will suffer as a result of the decision. In the 
first instance it was estimated that the loss would 
be in the neighborhood of $8,000,000, more than a 
quarter of which it was estimated would fall on the 
Delaware & Hudson. This loss would be great be- 
cause it would, of course, be a loss in net as well as 
in gross. 

Spokesmen for the Commerce Commission did 
not agree with this estimate. They pointed out 
that only about four-fifths of the gross loss would 
be a real loss. The rest, it was suggested, would 
be made up on the price of the coal. The theory 
of this suggestion seems to be that the price of coal 
to the consumer will remain the same and that 
what the railroads lose on the freight rate they 
will get back through the higher price at the mines 
which they or the coal companies affiliated with 
them will get. The only real loss from this point 
of view would be the reduction on so much of the 
coal as is mined by the independent companies, 
which is about 20 per cent. of the total. 

It makes, of course, a very great difference 
if the loss to the railroads is to be $8,000,000 or 
$1,600,000. 

MARKET EFFECTS 

The market effect of the reduction was height- 
ened by the fact that it came after a prolonged 
advance which made prices sensitive to such ad- 
verse news, but it was less pronounced than it 
probably would have been had such a drastic cut 
in rates been made in respect to any other com- 
modity. Wall Street has long regarded the anthra- 
cite coal rates as vulnerable in a way in which no 
other set of rates is. One reason for this view was 
the dominant fact that in the case of hard coal the 
same companies have controlled both the mining 
and the transportation, or if not in all cases the 
same companies the same interests. 

This was a situation which seemed to create a 
presumption that the rates were high and the note- 
worthy prosperity of some of the hard coal roads 
gave added probability to that assumption. Wall 
Street regards anthracite rates in a class by them- 
selves. Were it not for that last week’s decision 
would no doubt have proved a much more severe 
blew to the stock market. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


HE week-end holiday contemplated by J. P. 

Morgan when he left his office on the evening 
of July 2 was prolonged by an assassin’s bullet to 
an absence of six weeks. Mr. Morgan plans to re- 
turn to work this morning, and if gossip in the 
Street is reliable, he will at once tackle the prob- 
lem of providing a banking credit for Great Britain 
of a size commensurate with that country’s war 
bills. 


HE head of a brokerage house says that with all 

the talk of crazy speculation in war stocks, his 
house has only half the sum due it from customers 
on margin accounts that it has carried in past 
years, and that other brokers tell him their books 
reflect the same condition. Fearful of wide breaks, 
many customers have either paid outright or safe- 
guarded themselves with large margins. 


LOTHES sometimes disguise the man. An 

elderly gentleman, who did not look at all 
prosperous, heard a man mention diamonds and 
drew him away from the ticker to ask if he was 
interested in precious stones. Then he drew from 
an inside pocket a cheap wallet containing dia- 
monds, black pearls, and rubies, having an aggre 
gate value of $25,000. He is a dealer in stones, 
who has -traveled in street cars with $690,000 
worth of jewels in his pockets, and he has never 
lost one, he says. 


HE National City Bank boasted about a year 

ago of a payroll containing nearly 500 names. 
Its foreign department began to expand with the 
adoption of the Federal Reserve act, and there are 
nuw 682 employes. Were it not for the City Bank 
Club, where members meet outside of hours, half 
of the clerks would never suspect the presence in 
the same building of the other half. 


I 'e indignant broker’s view: “The essential 
qualification of a successful writer of Wall 
Street fiction is ignorance, absolute and compla- 
cent, of such things as stocks, bonds, margins, call 
money, short sales, manipulation, and brokers. 


TOCKS which soar with the ease of an aeroplane 

sometimes drop in much the same way as an 
aeroplane when its wings crumple. There is 
Crucible Steel. “Seventy-four for Crucible,” 
droned the volunteer ticker readers Saturday morn- 
ing, and on the next sale: “ 200 at 70.” 


| panera exchange is becoming a_ household 
word. The ramifications of the exchange busi- 
ness are so many that there are few bankers even 
who have more than a working knowledge of the 
subject, and until last Fall there were not many 
brokers who were sure of the difference between 
demand sterling and cables. A great amount of 
miscellaneous information on the subject has been 
acquired in the course of the two sensational move- 
ments of rates, the first carrying sterling to over 
$6 a pound, and the second, now under way, de 
pressing it to $4.69. 


AST week fifty more stocks were dealt in on the 
Stock Exchange than in the same week two 
years ago. It might seem from this statement 
that the increase was accounted for chiefly by 
additional listings in the two years. Such was not 
the case, however, as Alaska Gold was the only 
stock traded in last week that was not available 
in August, 1913. An explanation of the expansion 
of dealings is that the speculative fancy of traders 
has of late been attracted to stocks that they did 
not feel two years ago were worth while testing out. 


BANKER who has taken part in more than 
one stock market “rescue party” was asked 
a while ago how such parties were conducted. His 
answer was: “We size up what a man has and 
take all save enough working capital to allow him 
a new start.” ’Tis a jest that some people in 
Wall Street will look upon as containing a good 
deal of truth. 


Bonds 
Bonds or War Stocks? 


A Perplexing Question Answered by a 
Bond Many Who Think “Safety 
First’ Is the Best 


By LUIGI ILO. with Redmond & Coe 
have a more firm founda- 
particularly the 
stock.” Quotat war stocks are founded on 
»)r on actual reports of large 
ied on truth or exaggeration 
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war 


rumors of larg 
orders Whetl 


a demand is cr y advertising and circulariz 
ing, and man some of them having little 
or no mer 2 ied skyward. Even in the 
cases of corpo which are earning enormously, 
the recent higl ations for the stocks may not 
be justified, a not yet possible to judge to 
what proport profits will grow. 

Standard is are too well known to reap the 
benefit of su and, having a fixed interest 
rate, canno profits no matter how great 
With Great B aying 4% per cent. for money 
it ca hat the continued liquidation 
of European-o i American bonds can result in 
other than low for bonds. That bond prices 
nav ] have is due to the enor 
mous absorb r possessed by our financial 
worl 
THE INVESTOR'S CHOICE 

The ir iat bonds may go lower and 
does not buy g to take a chance at “ war 
stocl l what he is doing, taking a 
long char takes his profits as soon as 
they ar there is no telling for how 
long the r inue. Market quotations for 
bonds a ) yne man or a clique; bonds 
have not on narket but they are interna- 
tionally ) 1 quotations represent the 
composite op thousands of banks, invest- 
ment dea tors, and investors all over 
the world. | lite safe to judge good invest 
ments by ma ations, particularily during a 
depression o i of extraordinary liquidation 
like tl ) the weak elements in all 
securities a to light. 


GOOD BASI¢ DITIONS 


Bond price een unduly depressed dur- 
ing the pa extraordinary liquidation 
from Euror ew financing of European 
nations at incertainties in Govern- 
mental leg Washington, and to some ex 
tent by the war stocks.” However, the 
fact that, in t » of unfavorable conditions un- 
equaled ir ry of the world, bond prices 
have held jue to excellent underlying 
conditior ances and business of this 
country, pro rood crops, changing senti- 
ment toward rporations, and the “ saving 
habi wh gaining ground. 

Not only , 1 prices lagged behind the 
prices of t ks,” but the interest of the 
small inv » have been centred almost 
entirely in inance issues. So far these 
stocks ha 1 to advance, with small re- 
cessions, upo of large orders from the 
belligerer f I rapnel, cartridges, powder, 
armor pla < iors of dividends of from 25 
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MONEY MARKET CAUTION 


Decline of Sterling in » Mees York Suggests 
to Bankers That Large Gold 
Exports Are Pending 
By Cable to The Annalist 

LONDON, Aug. 14. 
TOCKS ended the week with prices steady as 
he result of a fairly cheerful sentiment. 
American shares displayed increased activity from 
Wednesday on business consisting chiefly of sales 
to New York in small amounts. American bonds 
were again bought on a moderate scale from 
semi-official sources, and local investment buying 
of these securities was in evidence. Many Mex- 
ican issues hitherto unsalable became hard to buy 
at prevailing levels, owing to hopes of favorable 
developments from the Pan-American conference 
at Washingtor 

The money market trend indicated as the week 
ended that lenders were acting cautiously, because 
of the marked decline of sterling rates in New 
York. Bankers believe that gold exports to Amer 
ica will be on a Jarge scale from this time on, 
warhing of this pending development being given 
jn the shipment announced Wednesday. ‘The re- 
covery of gold ftom circulation is proceding in 
satisfactory fashion. It is as yet unknown 
whether transfers to New York will be on a 
weekly basis or whether they will begin with one 
very large amount. 

One thing is certain, and that is that free gold 
exports as a basis for future credit arrangements 
is universally approved, and the various city in- 
terests are co-operating on the exchange question 
more cordialiy than they have been dcing in weeks. 
Although France parts unwillingly with gold, ow 
ing to the exceptional psychology of her people, 
the gold stores of the Allies available to draw 
vpon for exchange purposes can be made to reach 
$500,000,000. The gold movement may (possibly) 
be arranged through Ottawa, as earlier transfers 
were. 

Good hopes are being held out in manufacturing 
circles of a real increase in our munition produc- 
tion before the year’s end. This should supply 
another element in improving the exchange situa- 


bon. 


PARIS MARKET BRIGHTER 


Better News from Dardanelles Strength- 
ens Prices--Despite All Efforts, Ex- 
changes Go Still Higher 
By Cable to The Annalist 

PARIS, Aug. 14 
FTER some days of stagnation, the Bourse as- 
sumed a better tone and closed buoyantly. 
Prices are showing a decided upward trend, with 
American railway securities especially strong. De 
Beers, Russian industrials, and the Spanish external 
Joan were others which shared in the upturn. The 
improvement was, for the most part, due to better 
news from the Baltic and from the Dardanelles. 
Rentes are quoted at 68.50 and French bank stocks 
are steady. 

In spite of the great efforts of the Treasury to 
steady the exchanges they are still soaring. The 
quotation on London is 27 franes 95 centimes, while 
the New York exchange stands at 5 franes &9 
centimes bid, both closing firm with little offered 
at the prices quoted. 

It is reported that a decision about the liquida- 


tion of outstanding Bourse accounts is imminent. 
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It is generally expected that something definite 

will be decided at the meeting next week of Minis- 

ter Ribot, the bankers, and other interested parties. 
Monday will be a holiday here. 


WAR LOAN AT A DISCOUNT 


Sellers Predominate on London Market 
and Price of British Government 
Issue Drops a Point 


Special Correspondence of The Annalist 
LONDON, Aug. 3. 

i must be a dreary business for an American to 

read the cabled and written accounts of financial 
affairs here just now. It was on June 22 that the 
new war loan made its bow to the public, and now, 
on Aug. 3, that loan still dominates the financial 
situation. 

Today, fer instance, the second installment of 
the loan fell due, making the scrip 30 per cent. 
paid. In addition, as previously recorded, £200,- 
006,600, probably more, have been paid up in full. 
The money market went on discounting what bills 
were offered today, despite the fresh call on its 
resources made by the payment of another in- 
stallment of the lean. 

There was a small change, however, in the pro- 
cedure. As from today, joint-stock banks will be 
able to require that an amount (up to 5 per cent. 
of their deposits) of the Government’s money may 
be deposited with them at interest at one-half of 1 
per cent. under the Bank rate of the day, this to re- 
main in force, if the banks wish it, till the war 
loan is fully paid up. COne notices in some Ameri- 
can newspapers just to hand by mail statements 
that this arrangement was put into force before 
July 20, when the first big payment on the loan 
was made. It may be repeated, therefore, that to- 
day was the first on which this arrangement was 
in force; the total amount involved cannot ex- 
ceed £50,000,000 

Stock Exchange business suffered from the 
usual dislocation caused by the August holiday. 
Refore that festival partial dealings in the new 
war loan had begun, with sellers predominating. 
Today the full dealings began; buyers appeared, 
and the market was more cheerful, though the 
price was still about a point discount for the fully 
paid-up stock. This had been quite expected, for 
the loan itself had drawn so largely on all floating 
supplies of cash that it was hard to see where 
buyers could come. An issue of these dimensions 
is peculiarly liable, too, to fall of its own weight. 
But a small disccunt on the issue price was hardly 
regarded as serious. 

The great adverse factor for such a loan is the 
depreciation of all Government credit, in belliger- 
ent and other countries, owing to the necessity to 
issue more loans as the war goes on. The present 
British war loan is, however, protected against this 
by the provision making it available for subscrip- 
tion at par to any subsequent war loan issued by 
the British Government. 





A NEW DEVISE 


British Government Buys American Se- 
curities on London Market to 

Bolster Up Exchange Rates 
pecial Correspondence of The awl 

LONDON, July 2 
hy has been hard, even yet, for the City of a 
don to escape the shadow of the war loan. 

Thus the money market has been engaged in 
rying to repay what it had borrowed in the days 
of stress when the big payments were first being 
made on the loan. Some, but not all, of this in- 
debtedness has already been removed. At the same 
time the Government, which, with incomplete ac- 


¢ 


counts, acknowledged having actually received 
£178,000,000 on account of the new loan up to July 
24, though all checks had not been cleared, has also 
been repaying the Bank of England. Its intention 
to repay the Bank for emergency advances made 
on the Government’s behalf (such as those made on 
premoratorium bills for which funds were not 
forthcoming from abroad) has already been chron- 
icled in this correspondence. The sum of £96,041,- 
667 has been repaid by the Government to the Bank 
on these accounts. 

Curiously enough, the Stock Exchange was the 
scene of the first move in the Government’s cam- 
paign to improve the value of sterling exchange 
in New York. On Monday, July 26, it became 
evident that the buying of American railroad bonds 
(which had begun on the previous business day) 
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was of a special character. The buying went on 
during July 27, but less actively. Even by the 
26th, however, it was seen that this buying was 
semi-official; that is to say, an attempt initiated 
by the Government, and carried out not by it but 
on its behalf, to mobilize a portion of our foreign 
investments for national purposes. Goed prices 
were paid, even allowing for the profit on exchange. 
3efore these lines appear in print it will probably 
be common knowledge in what way exactly this ac- 
cumulaticn of American bonds has been utilized te 
help British purchases in the United States. 

The sellers here were chiefly banks and in- 
surance companies, not private investors. The 
whole affair was hardly original, in that France 
had already adopted a similar om. 


Making Scrip Legal Tender 
Special Correspondence of The Annaiist 
LONDON, July 27. 

A bill authorizing an internal loan for the Com- 
monwealth of Australia of £20,000,000 was passed 
on July 23. Of the total authorized, only £5,000,000 
was asked for immediately, in the form of 4% 
per cent. 10-year bonds or stock at par. It was 
provided that bonds or stock cf the issue will be 
accepted at face value in payment of Common- 
wealth probate and succession duties. The bonds 
or stock would thus seem to have acquired a lim- 
ited legal tender character, similar to that which 
was possessed by German Government Treasury 
notes before the war, and doubtless is still pos- 
sessed by them. 


Eurvpean Bank Statements 





Bank of England 
Week ended Aug 12 











f Frorr 

1915. pn vic sus Wee 4 1914. 
Circulation .£32,463,,000 £1,023,000 £35,994,000 
Public deposits . 142,604 000 - 4.454.000 7,289,000 
Private deposits.... 85,075,000 t 84,000 = 83,526,000 
Govt. securities .. 45,915,000 ~ 959,000 23,641,000 
Other securities 14%, 135,000 7,129,004 70,786,000 
Reserve ° 4,529,000 15,520,000 
Prox res. to liab 2.31¢ 17.02%, 
Bullion ............ 65,738,000 +t 3.517.000 33,014,000 
Bank rate .... eta 5% oF 

Bank of France 

Aug. 12, 1915. Aug. 5, 1915. July 29, 1915 

Francs. Francs. Francs. 
Gold 4,322,200,000  4,222.000,000  4,129,300,000 
Silver : 367,800,000 368,300,000 68,000,000 
Circulation 12,825, 800,000 12 >, B00 000 192.500, 000 
Deposits 2,365,400,000 = 2.275.000,000 9,800,000 





Bills discounted 

and extended. 2,364,600,000 2,.420.000,000 2.420.000.6000 
Treas. deposits. 218,980,000 218,900,000 221,000,000 
Advances SRK, 200,000 SAS, S00 000 500, 800,000 


Bank of Germany 


Statement of July 2 
ASSETS 
Corresponding 


Change from Date 
July 23. Prev. Week Last Year. 
Marks. Marks Marks 
Gold and silver. . .2,442,393,000 + 2,357,000 1,691,398,000 
Of which gold .2,593,565,000 + 1,126,000 1,356,3857,000 
Holdings of Im. 
Bk notes and 
Loan Bk. notes. 287,344,000 + 4,182,000 65,479,000 
Notes of other bks. 33,401,000 + 6,292,000 40,106,000 
Drafts, checks and 
discounted Govt 
MOTEH .6..00-06 551,601,000 —102.812,000 750,892,000 
ae ee 13,701,000 — 288,000 50,200,000 
Securities jcarcie 19,978,000 - 1,109,000 330,819,000 
Other assets ...... 180,470,000 — 3,207,000 200,408 000 
LIABILITIES. 
Capital eee 180,000,000 180,000,000 
Reserves P - 80,550,000 74,479,000 
Note circulation . .5,314,782,.000 07,464,000 1,890.895,000 
Deposits . 1,719,552,000 — 16,847,000 943,964 000 
Other liabilities... 234,004,000 — 20,302,000 29,904,000 


SAVE AS YOU SPEND 

Make the first of each month a station 
on the road to assured income. 

As you meet your obligations for in- 
debtedness incurred in the past, pay 
something towards prosperity. 

The Partial Payment Plan for the pur- 

ase of standard stocks and bonds gives 
you a liberal return on investing while 
you save. 


cond for Bocklet 7, yment Plan. 
JohaMuir& 


Odd Lots 


Members New York Stock Exchange. 
424 St. & Broadwe 
5 West 82d Street. 4 r 
MAIN OFFICE, 61 BROADWAY, N. ¥, 

62@ Broad Street. Newark, N. J. 





AUG. 16, 
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Earnings of Public Utilities 


June and Six Months’ Gross and Net 

































June Compared with Same Month in Six Months Ended June 30, Compared 
1914 With Same Period a Year Before 
-Gross.-————~ ——Net Company. —-Gross.-———-  ———_Net 
Amount. Change Amount. Change Amount Change. Amount Change 
$50,539 + 217 $21,000 + $1,109..Assoc. Gas & Electric.. $24,523 + $284 2— $1,495 
$60,968 — $10,627 $26,949 — $3,431..Bangor Rail. & Elec. Co 71,438 + $2,752 >— $9,907 
345,572 + 26,501 167,882 + 26,732..Central States El. Corp. 3,937 + 2 : + 84,964 
87,846 — 3,631 27,015 6,028..Chattanovga R. & L. Co 509,117 
244,059 — 5,625 93,209 + 14,076..Columbus R., P. & L. Co 1,515,373 — 598,594 4- 
1,115,495 + 16,066 491,962 — 390..Commonw. P., R. & L 6,838,195 3,287,069 — 
298,691 + 43,636 166,656 + 22,122..Consumers’ P. Co., Mich 1,820,759 + 117,825 
218,658 + 790 95,421 — 2,801..Cumberland C. P. & L... 1,175,231 + 49,919 
76,114 + 4,722 .Dayton Power & Light 995,457 + : 73,953 
641,562 + 87,083 .Detroit Edison.... on 3,730,731 + 574,915 295,049 
193,293 — 31,887 .E. St. Louis & Sub. Co 1,101,987 — 156,905 1,667 
92,411 — 17,002 .Gr. Rapids Ry. Co...... 560,721 — 64,584 >— 64,366 
232,821 + 19,466 165,302 + 21,787..Gt. West. Power Sys.. 1, 3+ 89,364 : c 
611,138 — 10,909 216,154 + 6,987. .Georgia Ry. & Power.. 3, + 60,087 — 7,593 
444,458 — 11,722 250,705 + 10,397..Hudson & Manh. R. Co 2,768,622 — 72,489 + 39,141 
18,200 + 11,383 10,272 + 6,843..Huntington Dev. & Gas 118,178 + 71,296 + 46,438 
847,124 — 10,446 303,280 — 11,161..Illinois Traction...... 5,292,190 — 17,012 + 7,918 
113,343 + 1,917 58,101 + 1,435..Keystone Telephone. . 670,620 + 14,372 + 6,280 
67,446 + 5,444 27,067 + 5,322..Lewiston, Augusta & 
Waterville St. Ry.... 26,976 r 
249,537 — 29,562 117,238 + 4,.345..Louisville Railway 1,457,739 - 134,808 + 
165,511 — 19,027 62,923 — 12,062. .Nashville R. & L. Co... 1,047,006 — 
317,780 — 14,196 -Nor. Ohio Trac. & Lt... 1,721,700 — 
3,453,959 + 95,576 -Pacific Gas & Elec.... 9,203,498 + 276,025 + 
90,039 — 3,069 .Portland Railroad Co 466,815 — 154,118 
246,690 1,137 -Republic Rail. & Light. 1,456,918 — 540,616 





190.505 





119,785 41,596 — 8,905..Lake Sh. El. Ry. Syst. 625,124 














39,214 — _ 3,254. .Cleve., -Painsville & E. 7, 73,329 

597,220 + 115,038 + %77,234..Pacific Coast Co...... 779,156 680,421 + 
345,572 4+ 167,883 + 26,732..Cent. States Elec. Corp 25,329 1,173,122 

474,569 — 56,405 218,274— 29,651..Portl’d Ry., Lt. & Pwr 535,304 1,202,680 394,115 
94,643 — 6,17 2,439. .Southern Utilities Co + 102 153,256 + 22,643 
768,699 — 21,635 44,034..Twin City Rapid Tran. 4,589,809 + 76,605 1,346, — 16,992 
389,429 + 1,096 10,335..Utah Securities Corp... 2,266,406 + 1,365 31 4 34,895 





2% + $146,821 $4,556,207 +$217,214..Total 33 companies... . . $69,792,926. $78,325 $28,773,013+ BS9L5S2 








PUBLIC UTILITY NEWS Gross earnings for the year ene 


ena laa aac * * 7 


Gross earnings for the vear ended June 30 were $879,714, 


Jitmey Operations Great Western Power Company 








Memphis, Tenn An injunction asked by the Memphis Authority has been granted by the California Rail- 
Street Railway Company against the Rapid Transit Com- road Commission to the Consolidated Electric Compan 
pany and about 300 other jitney operators has been re- which is the reorganized United Light and Power and 
fused because the Supreme Court of the State has not a new subsidiary of the Great Western Power to 
yet passed upon the ynstitutionality of the State law amend the mortgage securing its OO,000 5 genera 
regulating jitney traffic, and because the lower court mortgage 5 per cent. forty-year bonds so that the con 
considered that there loubt as to the right of the pany may deal with its own franchises and eliminate 
authorities to prevent the use of the streets and high- the right of a certain number of bondholders to modify 
ways by jitneys Although the decision applys to the the trust deed. It is claimed that by these changes t 
City of Memphis only t will suspend the operation of individual bondholder will be better protected and t 
the State law in several other Tennessee cities as well. guarantee of the bonds by the Great Western Powe 

Rochester, N. Y The Public Service Commission of Company will be made more definite 
the Second District of New York has taken the first a 
steps of applying the New York jitney bus law by peti- International Traction Company 
tioning the Supreme Court at Kingston for a permanent The Directors of the company have formulated a 
injunction restraining Elmer G. Booth in Rochester, and plan for the retirement of the present 4 per cent. pre 
James FE. Adams in ‘ r from operating jitney lines ferred stock of the company and the liquidation of 


without the consent of the local authorities or a certifi- accumulated dividends on this issue by the exchange fo 
cate of public convenience and necessity from the com- the present stock, together with the accumulated di‘ 
mission. dends, of a new 7 per cent. cumulative preferred stoc! 























Youngstown, Ohi Active war has broken out be- share for share. \ large percentage of the pre 
tween street car companies and the jitney operators, preferred stockholders have approved of the plan, w 
who, in spite of the mposition of a license fee of $25 it is believed will increase the credit of the compar 
per year have begun to increase in number again. The ind the value of its outstanding securities by retirir 
number of jitneys in Youngstown has now reached 121. the accumulation of unpaid dividends. 

The local courts have lled it the city cannot compel * * * 
jitney owners to irnis bond to proteet passengers Mextean Teleph - and Telegraph 
but this decision will be appealed. The company has defaulted interest and sinking fund 

San Francisco, ¢ The United Railroads of Sar payments due June Ll on the 5 per cent. twenty 
Francisco have asked e California Railroad Commis- sinking fund gold coupon bonds, and on the interes 
sion to require the |! nsular Rapid Transit Company) payment due Aug. 1 on its first refunding and ext 
operating jitneys between San Francisco and San Mateo mortgage 5 per cent. twenty-year sinking fund gold 
and intermediate p ts ( le a schedule of rates and bonds \ protective committee has been formed to safe- 
to obtain from the commisston a certificate of con- guard the interests of bondholders of both issues 
venience and necessit and otherwise to comply with *- *+ *# 
the public utilities law f the State. Should a favora- Street's Western Stable Car Company 
ble decision be render the company will make similar \ bill has been filed in the Circuit Court of Chicago 
complaints against the jitneys operating on the streets by the First Trust and Savings Bank asking the fo 
of San Francisco closure of a trust deed on the property of the oompar 

+ * * and the appointment of a receiver. The trust deed to 
British Columbia Electric Railway Company all of the company’s property was executed in 1909 to 

Depression accompa ng the war, together with com- secure an issue of $2,100,000 bonds. 
petition from jitn ‘ reduced the net earnings of eid 
the company rt ear ended June 30 so greatly 7 Pa] na ~ 7 yarTrIN 
that the Directors have decided net te deckite any farthi- FORECAST AND COMMENT 
er dividends fo € é For the last six months of 
1914 the net earnings w $942,500, which was $506,000 L. J. Spence Director of Traffic, Southern Pacific 
less than for the « esponding period the year before; The Pacific Coast is producing bountiful crops, but 
and for the first six months in 1915 the decrease mounted the markets have been circumscribed by the Europe 
to $761,500. Mar the fares of the company have war and by the conservative purchases that have re 
been reduced to meet the aggressive jitney competition ulted from the spirit of economy which seems to have 

*s * pervaded the country. An improvement in the lumbe 
Buffalo General Wlectric ndustry, which has been depressed for a long tim 

Changes in the rate schedule of the company will be also awaiting an increased demand. The future out 
approved by the Public Service Commission of the Sec- look depends considerably upon the relaxation of ¢€ r 
ond District of New York. The new schedule, whi omy and the restoration of normal markets for t 
duces rates by more than 19 per cent., will be very agricultural products and the lumber mills of the Da 
much simpler than e old schedule, and will be based cific Coast 
upon a sliding scal yf irges which gradually pro- * * * 
vides a lower rate é onsumption increases. John Moody 

‘ ‘ . While for many months it had seemed that although 
Empire Distriet Electric Company sentiment in trade circles had generally become opti- 

Mines and smelters in Northwest Missouri and South- mistic, yet the actual conditions as they presented them- 

selves did not indicate any very uniform or steady ad 


east Kansas have been taxing the capacity of the com- 2 
vance Now, however, we are daily getting news items 


pany to furnish current In the last few months earn- 
: . , which demonstrate that the revival in general trade 
ings have increased so rapidly that the company is now 

" om . and industry throughout the country is becoming both 
at the peak of its prosperity The company is now ex- ; 





. lefinite d uniform. 
tending its high-power transmission lines twenty-four definite and unifo 

} : * * 7 
miles into the new zine field of the Miami district. In 


. ‘ TT ~ 
the older zinc dis ts the company is gradually dis Iron Trade Review 





‘ ‘ig iron activity remains yrominent f 
placing the steam power plants with electric current Pig ee : ee eae 
present iron and steel situation: Under a demand 
--- oS has continued to spread in practically all districts prices 
have further risen on the average of 5) cents to $1 a 


SANDERSON & PORTER ttn the siast'stecr-mating iron has scored «clean 


advance of $1 
ENGINEERS ocutigie es 


San Francisco Signs have multiplied that after many months of 
Nevada Bank Building groveling prices a seller’s market has returned. While 


New York 


62 William Street 





1915. 











John V. Farwell 
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We Finance 
Power and Street 
R ises with Tec- 


lished earnings. 
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ment Dealers 
Pp ility Securities. 


e Solicited 





Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New York 
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Barometrics 


THE ANNALIST INDEX NUMBER 
Weekly Average Years’ Average 











Aug. 14, 1915.....145.17  1914.....146.07 1896... 80.09 
Aug. 15, 1914..... 155.50 1913 139.98 1890..... 109.25 
FINANCE 

Year Same Period 
Last Week. Week Before. to Date. Last Year. 
Sales of stocks, shares 1,774,062 3,974,779 85,335,309 : df 
‘ § High 78.29 Hign 77.17 High 78.29 ) 
ir »of 50 wks : ad > ina 
Av. price of 50 stock Low 75.81 Low 73.49 Low 58.99 Low 57.41 
Sale of bonds, par value. . $17,648,000 $15,511,500 $484,849,700 $42 
Average net yield of ten 
savings bank bonds 1.45°% 1.465%; 4.58626 
New security issues $39,593,000 $16,477,400 $1,006,642,350 $1.07 
Refunding 100,000 1,000,000 346,848,000 22% 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of July. End of June. 
1915. 1914. 1915. 1914. 
Daity pig tron capacity, tons 86,776 63,935 80.411 623.698 
LU. S. Steel orders, tons 4.928 540 1,158,589 4.678.196 4,032,857 
Piy ivon production, tons *2 563,420 *1.957.645 14,664,237 414,359,660 
*Monti: of July. +Seven months. 
Building Permits 
-—July, 149 Cities June, 155 Cities May, 155 Cities 
1915. 1914. 1915. 1914, 1915. 1914. 
$70,455,531 $82,180,394 $67,542,904 $86,458. 820 €85.513.438 $85,212,713 
Alien Migration 
June May Six Months 
1915. 1914, 1915. 1914 1915. 1914. 
Inbound .... 22,598 71,728 26,069 107.796 121,81¢ 483,611 
Outbound 10,830 8,413 8.747 23,544 59 987 149,548 
Balance . 11,768 15 17,322 84,252 61,829 34,063 


—_— 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 











The past wee ‘ The we re. P.C 
1915 $3,187,408. j } < 0.146 ( 6.9 S1LO5 S68 SE 60S 0.4 
1vi4 , 188 Als 1.f 60,190,504 S.1 106, 285,241,484 0.6 
19! , . 2 THO04 4 ag =O 190.761 2.5 (i G00.71 ¢ O7 in. 
Gross Railroad Earnings 
*} \\V e€ 
This vear S6,8.1,.84 $9,314,20 $8,142.14 5100,608,959 $1,154 8.400 
Same last y1 O89 59] 10.1 G54 8.648.857 LOS S68 ) 1,236,284,534 
Gai: or loss S?17.807 £303.749 $506,714 $5 264.7% SR? 046.128 
*2( Oat : roads 
rhe Car Supply 
Net surp ofa 4 - 0 Wi 
fr’} cars . 264,243 27 111 196.665 58.4 ‘ 10 128.088 1 64 2¢ 004 280.98 
y 
OUR FOREIGN TRADE 
June S M 
v1 i 914, 
PE cccneces $268,601,558 $1 119,451 $1,701,412,802 $1,056,890,622 
Imports . ? . . .(46,140 2,972 865,500,821 981,159,604 
Excess of exports $110,855,418 rt 2] $8 s $75.731.018 
*Preliminary figures. +Excess of imports 
Exports and Imports at New York 
| ——- Exports.- —Imports. 
1915. 1914 1915. 1914, 
Week ended Aug $29,158,310 $12,071,056 $20,128,379 $15,817,09 
From Jan. 1 809,297,460 532,178,759 682,433,377 619,481,795 
—_—__ 
‘(Obpiwoee Dp ‘pe . y 
WEEK’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1. l’rice other years. 
Price High. Low. s'ce Jan. 1. 1914 1913. 
Copper: Lake, spot, per I $O.1725 $O.225 FO1S = FO.ITTS $0.188125 $0,16125 
Cottor Spot, middling upland, per Ib eno 180 OTo0 wens LOST 1310 
Hemlock Kase price per 1,000 feet 21.00 24.0 21.) 25.00) 24.00 23.75 
Hides: Vacker, No. 1, Native, per it 27% 27% 185 i 2025 18125 
Petroleum: Crude, per bbl 1 ) 1m 1.35 1.425 1.975 » 25 
Fig iron: Kessemer, at Pitts., per ton.15.95 1.05 14.55 19.25 14.85 25 
Rubber: Up-river, fine, per Ib 57 7 57 665 x92 Ts} 
Silk: Raw, Italian, classical, per Ib. ii5 3.00 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton 23.00 23.00 18.50 20.75 20.00 24.25 
Wool: Ohio X, per ib 20 2 26 27% 26 zi 








- << 
of a group of comimodities. The Annalist Index Number shows th 
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s selected and arranged to represent a theoretical family’s food budget 


- THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Cash 





Loans. Deposits. Cash. Reserv@ 

Le re $2,602,944,000 $2,708,422,000 $459,418,000 16.96% 
Week before ......cccocee 2.595,231,000 2,697 259,000 444.496.000 16.48% 
Same week, 1914........ 2,121,997,000 1,912,649,000 382,731,000 20.00% 
This year’s high........ 2,602,944,000  2,708,422,000 469,418,000 17.87% 
on week ended........ Aug. 14 Aug. 14 Aug. 14 June 19 
This year’s low......... 2,182.875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All Nationai Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, De 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 
1915 1915 1914 1914. 1913 1912 1911. 1910. 
Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6.178 $5,882 $5,558 $5,432 


MAE. .d:ditelee due somaane aa 735 719 663 968 888 93 


1 808 834 
P. c. of cash to loans... 11.0 11.1 10.4 15.2 14.4 15.8 


14.5 15.4 


Foreign and Domestic Exchange Rates 

The week’s range of exchange on New York at Chicago last week was 
froin 5c discount @ par, closing at the former; at Boston it stood at par all 
week; at St. Louis it was 5c premium @ par, closing at the latter, and at San 
Francisco it was 40@45c premium, closing at the former. The week’s range of 
exchange on the principal foreign centres last week compares as follows: 

DEMAND 

Same Week, 1914.-< 


Last W’'k.— Prev. W’'k.— Yr. to Date.— 
High Low Higt Low. High. Low High. Low. 
London $4.75 $4.69 $4.764 $4.76 $4.5544 $4.69 $5.10 $4.94 
! 74% 5. 5.64% 5.70% 5.17 5.93 
Berlir eees 8214 S15 S] 81% S74 S1,'¢ 
Sw erland 4 bs é 7 29 5.45 
I nd 40 17% 40) 40) HH) < 
reer 6.54 t.41 (24 t 414 
ABLES 
I t , 4.70% 4.74 4.76) 3 4.76)) 4.85% 4.70 5.50 4.051% 
I 7 {y2 Gu% 6%, 5. 10K, 2 
ad SY s] SN 14% 
Sw rland 5 7 2 tig 24) 1 e 
HH We sce enmeases 4 4¢ ( 10 $4, ‘, 
ee ( 4 GA 6.25 os 2% 6.40 
RUSSIA .cccccccccs 2.4 2.78 12 12 
1.17 : 25 15.20 


Cost of Money 
Same Week.— 
1913. 


Last Previous Year to Date. 


New York: Week. Week. High. Low. 1914, 






Cail IOORS 2c ceccce ..1%@2 ll4@2 } l { @s 2 @2% 
Time loans, 60-90 days..214 @: 2%@3 44%, 2% 6 @8 3% @4% 
ea @3'4 15 @31e 4% } 6 @7 5%4@5% 
Ceminercial discounts, 
4-6 months ‘ err i @ 4 4@3% 4% 6 @i ¢ 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
( Te ey 4 @4% 4 @4'% 6 4 7% 7 
J BGCIPRIB ccccecsece 4@4% 3%@4% 4% 3% 5%@6 6 @6% 
] i cideawsecea ban 2@4'2 3%@4% 5% } 6 @8 6 @6% 
S NE ee oe a etaa 4 @4 4 @4% 5 % 6 66hhlU@B 6 
I OnUS 41.@5 442@ 5 7 4% 6 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week ——Since Jan. 1—— 
Week. Week. Last Year. 1915. 1914, 
Imporis ..... $174,816 $1,800,798 $146,926 $29,344,544 $5,760,969 
Exports ie 252.000 10 505,600 7,536,888 126,962,949 
Exc’> imports. *$77,184 $1,800,788  *$358,674 $21,807,656 *$121,201,980 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended 
Aug. 12, 1915. Aug. 13, 1914. Aug. 14, 1913. 


Week Ended 
Aug. 15, 1912. 











To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
OS Perr: 47 108 31 107 36 98 45 
DOD sixedda &3 25 93 20 &4 24 79 24 
SS Sarre &0 31 63 29 46 18 69 22 
SE sckaed 52 14 49 13 35 15 42 15 
United States .321 117 313 93 272 93 288 106 
CD svcwas 43 19 45 20 38 11 33 ¢ 
a Failures by Months 

July. — ~ —Seven Months.—————. 

1915. 1914 1915. 1914. 1913. 
Number ..... : 1,411 14,479 9,954 9,332 


, J ; 
Liabilities - $18,934,903 $20,377,148 $207,522,438 $205,476,878 $153,234,966 


_ AUG 16, - 
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5,904,000 
1,940,000 


BORES—NOE 20. ccc vecce 
of All other liabil... 


Fotal’ liabilities.$23,364,000 $157,726,000 





1915 : 


112,000 48,000 ........ 








$23,154,000 $23,163,000 $17,623,000- $10,587,000 $52,336,000 $14,937,000 $11,40 


. 4 = 
(Monthly) 14 (Weekly 1915 
« 
1912 1913 1914 Dec Jan Feb Mar Apr May June July Aug Sept 
“= i ™ : : | — 
2 ee 2 iE eee > 
~ +++ 4 + 4 4 ++ 4— g° 
PE | rr CH 85 
Ree S | B&sesene 
ee 4 {tit P 
A ty 80 
SRS See BB6 
See eee| TT TI 
Picbiathecinialia toad Ht : 
assesses pT 95 
(See eeeee Sameer 
LLL tir 79 
+ +t 4 +++ t 
> ++ + 1—+-T-t ei 
Poy A ro 
aoe s | pot 4 65 
See Oe ai + tty 
jii/ At 28 See 
pt At eae: } 
- A+ $4 +—+—+ +- - 
tH rep 6o 
| rH EEE 
_—s Monthly and weekly high and low average price oj; fifty stocks—twenty-five railrouds and twenty als 
k ] | : 
/ aie we ~ 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist - 
Central — zast Teek.— Oe. >-three Weeks.—-—— Chan : 

i. sili ame ast W are — hree W sane : ey The average quotations of twenty-f railroad and twenty-five 

teserve cities: 915 ¢ ‘ 915. ¢ . 3 = x. 

New York $1,899,595,706 $985,140,501  $60.524.949.520 $59,734.279.798 «0 +.:1.3 | ‘Industrial issues and of the two groups of ined last week: 
Chicago : 730,483 259,370,831 9, 948, 388, 926 10,408, 160,842 — 4.4 > rt 
RA Liv 
St. Loulg ...... 69,753,290 67,359,215 2,519, 662,265 2,581,305,581 — 2.4 
Sire es High. Low Last Ch’g zh Low. Last. Ch'ge 
Total 3 c.r.cities.$2,252,079,479  $1,311,870,547  $72,993,000,711  $72,723,746,521 +04 |] AUS. 9......7L41 T0902 71.25 8 (71.86 72.01 . 
Other Federal Aug. 10 73.05 71.56 72.74 wy 70.84 71.05 8 

Reserve Cities Aug. 11 73.76 72.59 72.82 71.32 71.57 + .b4 

ME | cakceas 10,335,573 11,920,909 411,114, 468,692,505 —12.3 ee : 
Boston ........ « 137,807,876 109,652,672 4,970,068, 223 5, 148,534,514 — 3.5 INDUS1 
Cleveland 30,650,152 23,829,630 207 31,2979 553 + 8.1 Aug. 9 . .82.80 SL.O1 82.20 81.42 82.13 + .75 
Kan. City, Mo.. 66,562,437 57,842,608 2,2 961 ;; ,18 3 Aug. 10... 83.08 81.64 R2.16 4 80.91 81.86 T 
Minneapolis ..... 17,804,567 20,528,687 742,257,156 552,068 2.3 Aug. 11 82.82 80.82 $1 80.77 81.79 il 
Philadelphia 152,237 920 3,961,873 5,062,949, 832 5, 3,855 3.5 
Richmond 8,816,725 6,866,110 304,726,802 028 +16.2 COMBINED A 
San Francisco .. 52,802,708 46,211,481 1,622,132, 538 1,586, 171,080 2.3 Aug. 9... 77.10 75.81 7 79 76.59 77.07 08 

_ Aug. 10.. 78.05 76.60 77.45 75.87 76.54 3 
Total 8 cities.... $477,017,958 $399,313,965 $16,302,539, 860 $16,042,047,549 + 1.6 Aug. 11 74.29 76.70 77.10 76.04 76.66 4 12 
Total 11 cities 29,097 ,437 $1,711,184,512  $89,295,540,571 $85, 765,794,070 + 0.6 YEARLY HIGHS A WS 

Other cities 
2s e Tr ‘ ¢ 

Baltimore ....... $28,508,316 $31,446,285 $1, 112,938,051 $1,203,568, 468 — 7.5 . tailroads. Combines. 

Seal ¥ ainisiaaie deal SE RIPE IL a High. Low H High Low 
Cincinnati ...... 25,484,200 21,651,050 820,507 050 865,706,705 5.2 saane 7a = <2 . ‘ 
—- s zs < ns 1915*.76.99 Apr. 19 66.13 24 83.08 20 Aug. 11 58.99 Feb. 24 
Denver ...<- eoce 8,681,195 8,206,342 292,905, 119 279,218,895 + 4.9 » on n> 

. = one 7 Peg as ic ig x 1914..54.9 Jan. 66.35 July i Jan 57.4 July 
po a arn ee 47,268,794 38,550,700 STU, 43 895,626,590 2.9 < pis oe ” * 
Los Angeles 1). 118.172 21.618.112 650.890. 984 T42.510,045 12.3 1913..91.4 Jan. 75.3 June 6 79.1 Jan. 63.1 June 
eRe TES aera oe SL ety picag sagt: ~° | 1912..97.3 Oct. 88.4 Dec 74 85.8 Sep 75.2 Feb. 
Louisville 14,733,719 10,779,245 450,635, LO8 455,851,524 1.1 “ : ; Seige apes 

, ” oF s i. 7 Ps “gers 1911..99.6 Jan. 84.4 Sep 60 84.4 Jan. 69.5 Sep. 
New Orleans 17,278,242 13,563,014 582,309, 895 600,456,258 3.0 *To dat 
Omaha ° 16,627,874 14,898,246 588,458,985 545,026,175 7.9 as 
Pittsburgh 49,250,785 45,066,858 1,598,494, 866 1,715 499 — 6.7 = 

oe St. Paul 10,955,293 7,920,101 385,251,941 22,700 © Zaz 
Seattle ..... 10,958,384 12,333,205 380,494,278 401,039,897 i. R ad f T , - t 4 
, ’ , , ’ , s | . © 
menaced pease ecora O ransacttons 
Total 11 cities $249,859, 974 $227 033,759 $7 733,459,618 $8,001,482, 756 — 4.1 = 
Total 22 cities. ..$2,978,057,411 $1,938,218,271 $97,029,000,189 $96,827,226, 826 + 0.2 NEW YORK STOCK f INGE 
a SS S2900owoloeyeao®xqo®$=$“=$=$= — SOS ss soa Week Ended 
Clearing House Institutions Stocks (s nds (Par Value,)——— 
1915 1914 1914, 1913 
Actual Conditions Aug. 14, with Change from the Previous Week Monday 1), 61 $1,247,000 
Banks. Trust Companies. All Members Change. Puesda 0ti,@n0 8 8€=©«(6.scécsosce 820,002 S.24,000 i cevcce 1,879,000 
Loans, &c....... ... .$1,839,624,000  $775,265,000 $2,614, 889,000 5,191,000 Wednesday eee 45,7 1,451, 000 
SY Haditha candeicusnes 264,401,000 58,512,000 322,913,000 }- 25,024,000 Thursda eon S82.733 coccoe 304,753 3,505,000 . § cevccs 105 ” 
Legal tenders eheceenees 60,196,000 10,297,000 70,493,000 + 1,813,000 Friday .. ene SIT AOD meee AT pw ww ee l ” 
IE ih scc octane eee 69,383,000 6,544,000 76,227,000 + §3,265,000 Saturday . wd, 1H ) 
*National bank > . 1,948,000 5,463,000 _ 2904, 000 —_» em ———e 
Reserve with deposita 5 : 139,065,000 21,508,000 160,573,000 4 119,000 ytal week 4 M2 s ) 
Surplus reserve ‘ ; ‘ 180,754,010 6,498,850 LST ,252, 860 + 21,174,520 Year to date.So5,-. ’ 4 $425,001, 100 4, 56 0 
Net demand deposit ai . 1,971,648,000 617,401,000 2, 580,049,000 + 50,772,000 In detail last week’s transa ame week in 1913 
Net time deposits ‘ 23,495,000 121,643,000 145,138,090 — 548,000 
*Counted as reserve by State institutions, but not by national banks 
‘ - " ‘ I Cc 
Daily Average Loans, Deposits, and Cash Compared eee eS ee ee mee 1:30 1 9 - 
Taking the Clearing House banks alone, because the trust companies have Banks G 
no Clearing House record back of 1911, the items loans, deposits, and cash Mining ata ee in decaebiess | ) 
compare with corresponding weeks of other years thus: 
Cash Cash 
Loans Deposits. Reserve. Loans Deposits Reserve. Railroad and miscellaneou ) $1 ”) 
#1915.$1,829, 266,000 $1,971,062,000 $584,043,000 1911. .$1,551,356,000 $1,395,941,000 $270,519,000 Government y) ” 
1914... 2,121,997,000) 1,912,649,000 316,178,000 1910... 1,257,794,000  1,274,781,000 371,528,000 IIRL Ts ars de es Da a ” 
1913... 1,359,112,000  1,370,580,000 366,570,000 1009... 1,351,995,700  1,406,589,000 372,376,000 ee eee nO 9 0 
1912.. 1,393,380,000  1,425,309,000 379,717,000 1908... 1,299,915,600  1,585,028,500 404,100,700 
*Affected by change to new system 1907... 1,066,222,100 1,059,457,300 274,158,400 Total, all bonds { ) $10,1 ” 
~ Weekly Stat ts of the Twelve Federal Reser B 
eerwy atements oO te weive eaera reserve 2aNKS 
Week Ended August 13 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. M Dallas. San Fran’ce, 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. § Dist. 11. Dist. 12 
Total gold ......$15,293,000 $126,093,000 $13,830,000 $17,551,000 $7,424,000 $5,149,000 $35,325,000 $9,727,000 104,000 $9,316,000 
Legals, &c...... 829,000 11,020,000 3,110,000 1,055,000 141,000 449,000 2,685,000 601 ) 572,000 5,000 
Total reserves. ..$16,122,000 $137,113,000 $16,940,000 $18,607,000 $7,565,000 $5,598,000 $38,010,000 $10,328,000 $7.676.000 $9,321.900 
Commercial paper $252,000 $456,000 $509,000 $589,000 $8,622,000 $4,633,000 $1,337,000 $1,042,000 $6,634,000 $1,509,000 
Bank acceptances 2,196,000 6,050,000 1,527,000 MON. “ganicees< aaa 717,000 330,000 15 0 

eae $2,448,000 $6,516,000 $2,036,000 $990,000 $8,622,000 $4,633,000 $2,054,000 00 $6,634,000 $1,962,000 
U. &.. bamds...... 8 | re $340,900 $753,000 piechaltee “acbhedies ee $3,826,000 00 $1.0 } 
Municipal ...... 2,401,000 $7,211,000 1,972,000 1,503,000  .ncceccs  cecccces 2,123,000 ) 1,15 ) 

i Due from other F. 

R. Banks—net. Cae © 354 1,098,000 357,000 $1,290,000 $245,000 3,784,000 . $317,600 1,7! ) 
Fed. res. notes, net 448,000 6,537,000 104,000 of ee ee eee 2,405,000 115,00 2 1.08 0) 
Other resources. . 957,000 349,000 664,000 386,000 146,900 111,000 134,000 2,178,000 74,090 84 O00 

Total resources.$23,864,000 $157,726,000 $23,154,000 $23,163,000 $17,623,000 $10,587,000 $52,336,000 $14,937,000 $14,701,000 $16,315,000 

LIABILITIES— 

Capital paid in... $4,802,000 $10,982,000 $5,274,000 $5,944,000 $3,365,000 $2,418,000 $6,615,000 $2,796,000 $2.756,0090 $3.9 a0 
Res: depos.—net.. 19,062,000 158,900,006 17,880,000 17,219,000 8,018,000 5,202,000 45,721,000 12,034,000 6,015,000 12,283,000 
PSOE REE ccaccces | “Keneass : iidicns.  Sametacine : 6,128,000 2,919,000 ...ccses 5,890,000 
Due to other F. R. 

Lf re ee me i ree meen ey ° 


49,000 


) ; 10 $14,701,000 $16,315,000 
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one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 


No con 
They are 


sideration of any 
given strictly as 








ia Bonds | 


Ar r r t 
Out hla te 
$54z {0 Ort y. ( 
T7135.400 a q Fe 
LIS ssn. 4 Q 
4 GAL US0 2 
30.000 .0000 2 Q NOVe.ccecee 
OOOO Oa M 
1244000 Varie 
H 
— _ i. ] 
Bonds 
Interest 
Maturities Kate. 
1931-55 114 hes 
1927 | hte 
1915-18 i. 
1-4 was 
1922-25 [ # estéeenees 
1MM44-40 1}., 
140 a ° wecnaned 
1961 Se 0s wet ee ecens 
ut ,! 
2 1 
10-33 oly 
1917-24 y 
W21-24 5 
103-64 Hy 
1h . eer res, Ts 
195, Ihe 
1957 |) BETTE TCL 
14 |) SrerrreT yt e 
1M 1\% ‘ 
1M) 14 Sept 
14d } 
Tl echt 1 
1928 11, 
ie 4 | 
WS-1HO i 
14h Hi. 
14 S secsner 
TH 1! 
3922 34 
TWO | 
W31-h4 1-4 
1985 hte 
Ww4-5 414 
MWOS-O2 | 
W1S-57 1. 
*Kasis iAnd interest 
Bonds 
e 
Amount Interest 
Outstanding. Rate Date 
$1,202,000 05 Mar & Sept 
6.444.000) rt, Apr & «t 
20,000,000 4 Mar. & Sept 
3,000,000 } lar r 
24.079, 500 } NX 
4 0b0.000 y ! A 
26 579,484 t me « 1 deve 
74 825.000 31 Tar & 
4.427.000 ba M 
9708 | M A \ 
6.050000 1 
PS40.140 . 
4s 1 tnn { Vl 
2 486 200 “ 
BBA5.000 
S47.0000 { 
1S 00 
TS00.000 
2) beh cnn 
7 (die \ 
17,529,000 
=. 3 monn 
44 ite 
tu ’ 
OOOO 
} lt 
L2Tao 
34 in 
BO 000 7 
ben i) 7 
2/{ n) 
% { & 
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I — Offered —— 
Matu: t By At By —~- —_— — - - 
S. registered. ..sccees mo NG H Fisk & Sons S14 Harvey Fisk & Sons. SS ° 
see 8g NY Suggestions 
S 1908-18 1 il nm & CO.sccese 1044 Robinson & NS 
IMO IS 101i naseees se peiinnnt WN How to Invest 
> 12> 1 H Fisk & Sons 109% Rebinson & ¢ S 
19025 | ~ Se ee ee 111% Harvey Fisk & Sons. N 
INGA 7% nanan a3 tans N for both large and 
; TF | a aan ee ae = eheemai . , 
Panama ( a 2 penis 20d wenn N small investors will be 
ep 14st 101M 1017%% Robinson & Co. N he , 
wanim *¢ #}3loe a ein N given those who write 
Haw 1921-22 an a Cer Te 9S Robinson & Co, N f ° ‘Sy . T 
Hawail —_ lle hn s \ or our Circular No. 
NJ AK-143 
rs N -149. 
N 
STATE AND MUNICIPAL Bonds Ny A.B. Leach & C 
} N e ° e€ac 0. 
- ea — | —_— | \ Investment Securities 
- d fe - —Offere —- R 
Issue At By At By \ 149 Broadway, New York 
eer ee A rer ree spade #420 Estabrook & Co. N aoe Gemeee”- Goeme 
i a ai ese hag PT SG? #490 ee N é imore sondon 
n ¢ Ohio road fmpt....2 «ce j§. cevessee §§ seeesses *4 0 A. E. Aub & Co. (Cin.) N < N 
Commonw of Mi Fh . oan. Tee eT nn Pe F400 Esterbrook & Co MSS 
Chie ‘ | re occas eek «5086636 <¢eec8ee4 4.20 = ~ — — - eae 
Dallas, T Seb ciccace 66s 06lUMOCeneCe 8 8=—-- OS eOmeS *4.37 = | 
ie GR ee ieee ae aeedinnine @aecaeun 12144 Remick, Hodges & Co. 
Rome GUG6. Cnc cencrucassaces 666 “80068080 €6006008 103 - 
Kansi ‘ Vik Sche Te sanée  ‘“meareastue 440) Estabrook & Co 
"RSE Sens 2 ALD a eee eda ye *4.30 “ R v 
DO nvseesenscesserees OBINSON & CO. 
(Me ‘ Digatcacsvaaeds, 3% cedeaneea: “eee *6.00 
Miami ¢ oO. D Gc aoe 80 ema #45) A. KE. Aub & Co. (Cin.) Ss . 
Multn h Ore eri « 9. pie are *4.D Estabrook & Co z Gov ernment Bonds 
New ¥ State Len I Canfield & Br 14, Edward Canfield & Bro, . 
De 10414 10414 “ Investment Securities 
w Ye ‘ 101% 12% 
D. 111% bow Members Nae York Stock Exchange 
ry as HS, 
De e ON, 26 Exchange Place New York 
DP cuszineeeceesensen s S14 
1M 11, Montg’y, Clothier & Tyler 1017 Montg’y, Clothier & Tyler 
ay *3.50C84.40 W. R. Com'n & Ce 
cn HWW, Remick, Hodges & Co. eats - 
! I tea Stee dee ik i Siamese Pataca 04.2) sie 
Ports (Va...) © & We sce 30s sdoanesewa 80 Ss wo A. E. Aub & Co. ¢Cin.) 
Porth PE Csecchaeae C828  itabheesade  <@etceceu 102%4 Estabrook & Cc 
Sicciaiets in. 1) a ia 
st. Le MGR icsctdcss a2 eeue6¢s  *é¢00004 $414 Remick, Hodges & Ce , unicipa on S 
Syr ‘ Y.) #420) ‘ . o 
Ter s State « MiMikcs ste #«et0deg “GOe00- *4.20 William R. Compton Ct vanerdpelivens a @ 
tt St of ns ake © aeekewne | aeauae 104 Estabrook & (« current offerings 
Watert Conn.) Serial ‘ ; ae ee *4.19 Montg’y, Clothier & Tyler 4 
W Le es wie whined  Seaceens #435 Estabrook & R k d &C 
. ! « _— ee as dl(CO ORR UCU EO 450 William R. Compton Co. | emic y 0 ges 0. 
Members New York Stock Exchange 
f 14 Wall St., New York. 
ee ay ae ea. fer * rrespor ients 
RAILROADS | Bonds R. L. Day & Co. Boston 
Bid for — om Offered —— rans | — ———___ os 
Comy y Maturity. At By At By | 
Ibany Southe lst 1939 SO Redmond & Co.......6. 9) Redmond & Co 
Ib. & Suse hanné i1WoMG 2 s Bros. & Co.. S414 Sutro Bros. & Co enn PX Fuel Co 
a Valle ‘ 142 92% Bernt Scholle & Co.. 93% Bernhard, Scholle & Cc 7 P s 
\ to R Mt.iin » Mt & C St Robinson & Ce WORETOeG) Ey 
: aon So I t d, Scholle & ¢ ~s A Bert hard, Scholle & Co So. PENN. OIL CO. 
ba EY. J. Lisman & (« 
mid oS I Tavior & ¢ S714 Kea Tavior & Ce of the 
a XS {4 I hard, Sehe & Mile, Bernhard, Scholle & Co 
or i etary 06% A.B. Leach 4G STANDARD OIL GROUP. 
‘ : 14 Monte’y, Clothier & Tyle Write Dept. “T” for particulars 
wilto STM ‘ X iy : n« i 
CO Robinson & ¢ Present Price About 60 
G bey ~ - ’ : lal P Members N ¥. 
< : 3 Parvrs oa ! ) ( A ‘ 2 M« t hier & Tyler ouch s Zo, 14 Wall bo —e 
= 
i919 US%y 
KO) TOT 
ae Southwestern Coal & Imp. Co. 6s 
, Knoxville & Ohio Ist 6s : 
1 — Tare R ; Northwestern Union 7s j 
1 . ad 73 OY ; Delaware & Hudson-Penn. Diy. 7s | 
-* _ sas ee i Texas Central Ist 5s 
\\ 4 Tt » “ ; — j 
: 2. ; wee MEGARGEL & Co. | 
i ( i nick, H Co. 5_Pine Street New York | 
& ¢ (i } I " ( 
sarees | Electric Boat Co. 
! 3 ( Common & Preferred 
Lev os cittees % FS Hartshorne & Baitelle, 
d Members of Ne York St « Exchange 
«se $$$=seeneten ob#ecene Ol% Remick ves & C | 25 Broad St., N. ¥. ’ Broad Bi se. 








New York, Monday, 





August 16, 1915 


THE AN” ALIST 

















































































































a ) 
Hy 
i » e 
Annalist Open Security Market || | ‘mer o tt 
W 4 
| Dominion of Canada 
bEEL US 
| Eo f aA T 
| | 0.e and Two Year Notes 
Bonds RAILROADS—Continued Bonds psp : 
| To Yield about 5 
Amount ——Interest—— - Bid fe —— —— Offered C rye 2. S gg 
Outstanding. Rate Date Com} Maturity. At By At By urtl S & ang er 
$4,078,000 31 Ja & Erie & Pittsburgh..... 1940 SB Hartshorne & Battelle SG Hartshorne Chicage 
7.725.000 6 AY é Fre E & Mo. Valley 1935 116 Remick, Hodges & Ce 118 Remi H 
2,000,000 5 Apr ( H & Hend. 1st.1933 S85 White, Weld & Co...... 90 White, We ' a aah 
4,455,000 4'2 Jal ( 1 Rapids & Ind. Ist.1$41 $4 Sutro Bros. & Ce YS Sutro ‘ sisted : 
1.984.000 5 Ay G & S. I. Ist, ($500)..1952 Su Robinson & (%« S4 Robin & | 
$1,824,000 5 n. 4 ) D & W. Ist.. W510 Megargel & COs ccccceas in 
ZOO CO) 5 : & lly & Mich. 2d 927 eee ro Ts eee ee {4 Colgate 
50,000,000 f M x pt I e Shore & M. 8S, deb 92S) 91 Montg Clothier & Tyle 9214 Monts ( 
50,000,000 { M & DO. .«. ao6 Saas N51 SW, ss eeeee HONS a | t i 
7.500.000 a) A] \ Lexington & Eastern Ist.1905 9s Kean, Taylor & Co.. uy Ine Ti Am 4 iCall Public 
1,764,000 a Ma 4 s @& Naeh.. ist... 1937 14 Remick, Hodges & Co... 106% Remick, H 
3.541.000 } Jan \ Mutua! Term., Buf., Ist 194+ = Hartshorne @& Battelle... 1... j= sescsocs i iti ;* 
- 3.000.000 5 \ t..New Mex. Ry. & Coal Ist. 1947 % F. J. Lisman & Co...... Ui i ities 0. 
p 1,792,000 0 5 \ De Tet COM occ ceacns 51 9% “ 606eee sx : | 
40,000,000 5 Api & N. ¥. Cent. ref. & imp 2OL ST Montg’y, Clothier & Tyler S7%@ A. B. Le ( 2 pe 
9,188,000 4 Jan. & BY erage ms 142 cipucetkie ara.) laicenare seats St Estabrook & ¢ Or rates Fifteen Good 
12,000,000 214 Ma & Nov N. ¥.'@ HMariem......- WK SOD Remick, Hodges & Co... S44 Remick, H in Growing 
18,851,000 4 April & Oct..N. Y., Cl & St. L. Ist..1957 S%% Monte’y, Clothier & Tyler [44 Mont'y, Clot r nmunities. A 
2000000 6 Jan. & N, ¥ Lac & West. Ry..1921 107 Butro Bros. & CO...2<<<sc 4 
? B3.365,000 7 Mar. & Se Northw. Union Ist...... 1917 104144 Megargel & Co......... ree . Prefey Stock Yields 81, Yo i 
49,000,000 14, Feb. & Aug..! nsylvania consol. . 1960 102% Montgomery, Clothier & 108 Montgomery 
65,000,000) 442 June & Der Do general ........ 1M = 714 ‘ Tyler 7% 
§ 382,000 { Jan. & lly..Pere Marquette con. 51 30 Redmond & Co........ she Redmond & © H. 1 McLonnell & C0. 
9 OT6.000 Apr & ct R 7. & O. Bet O88... 1922 1011 Remick, Hodges & Co. 108 Remick, H - . 
) Oe: P . ' : » 406) ~ « » I 64 John, New York, 
3,926,000 6 June & Dec Roch., & Pitts:, ist coneoL.Dice 107% eh bt ew 1a) 
3,693,000 D Jar & V San Fran. & North. Pac. .1919 100 Sutro Bros. & Ce edo fae a - 
4,056,000 6 Ap & Oct..S im. dh. Beem eet. Re Tae i isc 11S% Sutro Bros. & ¢ 
13,344,000 6 Jan. & ily..St. P., Minn. & Man. cons.19353 11742 Remick, Hodges & Co.. 119 Remick, Hods & 
21,107,000 1%, Jan. & J \ ck ak 100% HKernhard, Scholle & Co. 100% Bernhard, Sch & 
2,000,000 D April & cct..Texas Central Ist...... 1925 OCCnee wee wn 4 Megargel & C AMERICAN sRAPHOPHONE CO. 
2 000,000 D June & Dec Ulster & Delaware Ist 1928 100 Redmond & Co... 1Ol Redmond & C<¢ ; Boucht and Sold 
1,000,000 6 April & Oct.. Vicks. & Meridian Ist....1921 101) F. J. Lisman & Co. eee aeons . 
5,000,000 y April & Oct..Va. & Southw. Ry, Ist...1958 SO Redmond & Co........ S4 Redmond & quest 
49,925,000 5 Mar. & Sept.. Western Pacific Ist...... 1933 eee eT ecccee . 2 kX. F. Hutton & ¢ 
4,038,500 7 June & Dec.. Winona & St. Peters Ist..1916 102 Megargel & Co.......66 260 ce eee MORRIS & PCPE 
*And interest 5 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in parenthe , 4 ck Exchange. 
after the name of the bond showing the smallest amounts in which they are issued. | cn | St.. New York. 
Bonds | PUBLIC UTILITIES Bonds 
po ae 29 , L eee = a® eee Du Pont Powder 
pn a TNE Petes ——-—Offered——__——— Hercules Powder 
Outstanding. Rate. Date Company. Maturity, At By At By Atlas Powder 
$78,000,000 4 Jan. & July Am. Tel. & Tel. col. tr....1929 SS Bernhard, Scholle & C¢ SSI Bernhard, Scholle & ¢ | _ 
. 1,054,000 6 June & Dee \m. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 100 N. W. Hulsey & Co Jose phti al, Louchheim & Co. 
1,100,000 n April & Oct Asheville Pow. & Lt. Ist..1942 {2 Redmond & Co.....ccses 1G Redmond & C } 1 ork Stock Exchange 
lad 2 750,000 D April & Oct Aurora, Elgin & Chi.....1941 4S! A BD. Leese & Ces.s.2600% 991, A. B. Leach & ¢ iway, New York 
| 4,284,000 5 June & Dec..Aug.-Aiken Ry. & El. s.f.150 55 Redmond & CO....e.e.4. ra) Redmond & ( Reetor 9300. 
£500,000 4 May & Nov Loston Elevated deb..... ee sk 0U Me weeea | - etek 15.20 Estabrook & CC 
3,202,000 D Fet & Aug..Cent. Il. Pub. S. Ist & ref. 1952 ; sivas.) atone 92 N. W. Halsey & C B 
522,955,000 5 Feb. & Aug...Chicago Railways I1Ist....1927 ‘H4lo Babcoe * R ushton & Co. Babcock. Rushton & 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd..1933 94 A. B Leach: & Ces. sss 98 A. B. Leach & C Ca nadi: all Car & Foundry | 
6,000,000 5 April & Oct..Cleve. Elec _ Saree 1939 100 Spencer Trask & Co 101% Spencer Trask & Co Ltd 
13,964 000 a) Jan. & July..Columbia Gas & El. Ist..1927 74 A. B. Leach & Ce. 2.06 75 A. B. Leach & Co. ( *9 “9 
2514430 5 Jan. & July ae ee 1927 50 One ea esas 5 “ tock and Bonds 
| R000 000 6 May & Nov...Com. P. Ry. & L. ev. deb.191S 7% Berdell Bros. YS% Berdell Bros SLITRO BROS & CO 
24,000,000 5 Mar. & Sept..Comm’'wealth Edison 1st.1945 1003, Babcock, R wahton & “Co 100%, Babcock, Rushtor | cf 
2783.000 5 jan. & July..Col. (S.C.) Ry., G.&E.1st.1936 S87 Redmond & Co......... 92 Redmond & C F : ye A big 
| 12.551.000 4% Jan. & y..Conn, Ry. & L., stpd, Ist.1951 4 coccccccse MIL ses reet, New York. 
1,869,000 4% Jan. & ily Do unstamped....... .. 94 3 95, “ baskiae 
2,500,000 D Jat & July..Cons. W. Co. of Utica Ist.1930 98 ne re ee 100 “ 2 - 
1,500,000 5 Jan. & y De GU. csicotaawesds 1950 SO ” eccccceore SD ” 
| 4,246,000 5 June & D Consum. G. L. & C. Ist... 1856 1004, Babcock, Rushton & Co. 100% Babcock, Rushton & ARANTEED 
| GS845,000 5 May & N Con. Power of Minn. Ist.1920 {4} EK. & ©. Randolph. Ki, Berdell Bros N ; S a. 
11,781,000 5 Jan. & July..Con. Pow. Mich., Ist & deb.1936 92% Babcock, Rushton & Co. 93% Babcock, Rusht ew versey ecurities 
| 15,000,000 D June & Dec Consol. Traction of N. J 1933 .. eee gs ey eee ee 101 B. H. & F. W. Pelz 
1,800,000 D Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 983 A. B. Leach & Co 7 A. B. Leach & Ce FISI LE & KING 
2579000 H Mar. & Sept..Dayton Lighting Ist ref.1937 9114 Sutro Bros. & Co....... 9214 Sutro Bros. & ¢ : 
600,000 5 June & Dec..Dayton Power & Light..1941 S85 “ i W Membe and Phila. Stock Exchanges 
2,691,000 5 Mar. & Sept..Dan., C. & D. Ry. & L. ct.1948 FOr eee 2% Estabrook & ¢ wark, N. J. 
2 000,000 A Apr & Oct Denver City Tramway...1919 *6S8 EK. F. Hutton & C« 
11,172,500 5 M: & Ni 28. Peewee eee 1988 AHO pide ae 
8,000,000 D Ji & Denver Union Water Ist.1%1l4 74 se , , : _ 
| 10,000,000 iy Jar & y Detroit Edison Ist...... T9535 102144 Spencer Trask & C¢ 103 Spencer Tri & ( SH( ; _— Far 9p 
3,354,000 6 Feb. & Aug Pt CO 5 cick sweets 1924 11214 114 “ le a ing ating 
2645,500 6 Jan. & J BO: WE vioniccsen 1925 111% sow de - Foreign Governments 
18,500,000 5 Jan. & July..East Ohio Gas Ist...... 1939 100 A. B. Leach & Co....... 101 A. B. Leach & Co HT AND a 
1,889,000 4 Jun & De Econ. Light & Pow. Ist W956 G4 Redmond & (0. .-<iceces oS Redmond & Co . : oe 
2400000 5 ~~ June & Dec... Eliz, Plain. & C. Jer. Ustlo ... cece seoeee MK BH. & F. OW Al oo © eee 
990,000 5 Apr. & Oct..Elizabeth & Trenton Ist. .1962 iia aie se tetas *04 W. E.R. Smith & ¢ i me cane 
=e 4,709,500 1 Mar. & Sept..Federal Light & Tr. Ist..1942 S4 White, Weld & Co...... 0 White, Weld & C — 
\ 5,860,000 5 Jan. & July..G. Ry. & Elec. Ist con..1932 100 Spencer Trask & Ce 101% Spencer T & ¢ 
1.693,000 D Jar & July..Gen. Gas & El. Ist conv..1&s. Tu Redmond & Co......ccecee i ‘ ' 
19,645,000 5 in. & ily..Great Western Power Ist.146 79 E. & C. Randolph...... SO OK. & C. Randolpt Equipme Bonds & Car Trusts 
4,547,000 t & y Hackensack Water Ist 952 Si B. H. & F. W. Pilzer.... ‘ ae 
1,000,000 5 il Harwood Elec. Co. Ist...1939 100 Redmond & Co see . Short lerm Securities 
2 S5O,.000 D ‘ Hydraulic Power Ist 150 100 Kean, Tavlor & C« 102 Kean, Tavlor & ¢ 
10,500,000 5 M Nov..Hudson Co. Gas Ist 1949 101 B. H. & F. W. Pelzer.... 102% B. H. & F. W . 
6.000, 000 D Ma & \ nc Nat. Gas & Oil Ist...1956 SI Hartshorne & Battelle.. Se Hartshorne & ( OL I SHALL & HICKS, 
SS4,000 5 Jan, & ! wn 1 Water Supply..1954 ... acura abeecin SOs the Bh he 8 Broadway. 
14,061,000 4 May & N ersey City, H. & Pat. Ist.1949 731, B. H. & F. W. Pelzer.... 7414 B. H. & F. W. 1 "15 Cortlandt. 
1.500000 6 Kentucky Utilities 19 OG A. H. Bickmore & Co... QS% A. H. Bicl = 
6.025.000 > ily Keystone Telephone 1203 ff Re DO Be DOsK 5 kodae’ 1 Robinson & 
447.000 > \pr ret Knoxville Gas Ist.... we ST a. 3 S00 B COivccees 11146 A. B. Le é ( 
900,000 5 Ma & N mbe klec. Co. Ist Ree ee acini: Gardiner & C see - ne N 
6,500,000 D & M El. Ry. & L. Ist 26 101 Babcock, Rushton & C¢ 4 Babcock, R Hou FF | ORRIS& (c: 
5.305.000 5 or Do gen. and ref..... 1901 eceses e800cece SSI, “a | 
5.000.000 ) M Y M Lt.. H. & Trac. Ist..1929 991% Spencer Trask & C« 101 Spencer 7 New York 
7,853,000 5 & Deec..Mir Gen. Electric.. RUSS Seb 1(M14 Berde I Retwettlon of 
770.000 5 \ & Oct..N 1 Light & P. Ist..1927 10) N..W. Halsey & Co. “+.  ee6es eee r.*}° > 
4.011.000 4 M & Sept .N & H.R, Ry. & Fy Ist.1950 ee ee ee coe 8216 W. E. R, § | P ublic | tility Corporations 
3,500,000 Hi I De N.Y. & Hoboken Fy. gen.146 os | H. & F. W. Pelzer. os - 
10,009,000 1 y..N. Y. & W. Lt. gen. m...2004 7844 H. N. Whitney & Son reib H. N. Wl ———— - 
6,925 O00 fl, M Nov . State Rys. Ist con 2 soe ccccece S41 ' es 
4 692,400 ? M N L . & ©. Ist s 1954 SS Berde , ——e 901, Berdell I 3 
10,000,600 > Nii ra Falls Pow. Ist. 52 1a) Spencer Trask & Co. 101 Spencer " ( 
12,500,000 > M Sept..N western Elev. Ist Is41 SG N. W. Haleey & Co...... Mi% Kabcoe! I P ’ 
9,619,000 D Ji & ¢ I St. Ry. Iist.1928 95 Redmond & Co...... eee 5 Redmond & Ce jucst 
wr 1,869,000 5 Jar ly «& C. B. St. Ry.& Br. Ist.1928 93 eee i. Prince & Co. 
11. 740.0000 D M > Pac. Light & P. Ist & r.1%51 8&1 Berdel) Brog.. .<csconces SS Berdell hb: NeW TORE 
6H7T6,000 §& Fel Aug..Vacific l’ower & L. Ist 1930 89 White, Weld & Co..... Y2lg White, Weld & ¢ sack : 
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|\Annalist Open Security Market 


|}CONFIDENCE IS THE 
cornerstone upon 
‘which rests the huge 
i fabric of modern business. 
|And only a business the 


Hi 


SSS 








7 Bonds 





——Interest 


Amount 





Outstanding. Rate Date. 
$26,976,000 5 Jan. & July 
4,019,000 5 Mar. & Sept 
3,750,000 6 Jan. & July 
37.261,000 D Apr. & Oct 
8,525,000 a May & Nov 
1118000 5 June & Dee 
1,702,000 5 April & Oct 


502,000 ’ 















May & Nov 


2 000,000 HT) Mar. & Sept 
5.000.000) D May & Nov 
3,000,000 May & Nov 
4,000,000 = 6 May & Novy 
200,000 6 Jan, & July 
9.0690 500 6 June & Dee 
1,800,000 t May & No 
2 500,000 D June & De 
6.479.905 5 Jan. & July 
S46,000 D June & Dee 
20,000,000 4 June & De 
D June & Dec 
D Jan. & July 
Mar. & Sept 
5 June & Dee 
5 Jan. & July 
6,000,000 6 June & Dec 
*And interest. tBasis 
Qe 2 
Bonds 
e ———————— 
Amount ——Interest 
Outstanding. Rate Date 
$15,448,000 5 Feb. & Aug. 
1 500 6 Jan. & July 
‘ 3000 6 April & het 
240,000 = «6G May & Nov 
5O83,000 6 Jan. & July 
6,500,000 6 Feb. & Aug 
18,614,000 1% Apr. & Oct 
3,000,000 6 
23.091 000 May & Nov 
2 000,000 6 May & Nov 
5.166.000 5 Jan. & July 
$52 000 y Jan & July 
7,500,000 HY Jan. & July 
2 489,000 G June & De 
25,000,000 5 Jan. & July 
*And interest 
= : j 
Equipments | 
Amount Interest 
Outstanding. Rate Date 
S900,000 $ Mar. & Sept 
1.500.000 1%, June & De 
6.500,000 1% April & ct 
14.955,000 ™% Variou 
6,075,000 4% Various 
1LS75,000 D Jan. & July. 
16,788,000 1% Various 
T0008 OF June & Det 
12,600,000 % Jan. & July 
1,685,000 5 Various 
14.000 1% Various 
15v.000 Mar. & Sept 
74,000 1% Various 
637,000 5 Fes, & Aug 
220,000 t's Various 
2.481,000 5 Mar. & Sept. 
7.700.000 4% Various 
1,582,000 1% Variou 
11,125,000 4% Various 
6,400,000 1% Feb. & Aug 
T.725,000 D Various 
1,188,000 D Jan. & July 
6.526, 000 {' Variou 
9 276,000 1! Jan. & Jul 
6,460,000 ty Variou 
720,000 1! Feb. & \u 
800,000 5 Feb. & Au 
O41L.000 D \ is 
6,000,000 1% Feb. & Lug 
2 80),.000 5 Feb. & Aug. 
S00.000 D Feb «& Aug 
1,440,000 th, Jan. & ily 
145,000 D Var I 
5.465.000 D Jun & D 
4,700,000 144 Various 
1551.000 D Various 
2.194.000 D Various 
2,677,000 y Variou 
104,000 +! Variou 
L5O70.000 D Various 
6:5,602,000 44, Jan. & July 
16,000,000 a May & No 
2,490,000 D April & ret 
NT70,000 6 May & No 
9 500,000 ih, Feb. & Au 
20,540,000 ' Various 
17,730,000 44% Q. Jan 
200,000 1 Various 
3.045,000 5 Various : 
30S 000 i! April & Oct 
9,553,267 Hi Various 
2,042,000 a Variou 
3.178.272 5 Various 
19,905,000 41%, Vario 
& OTT ,000 1% Va 1S 
§.566,000 5 Variou 
1,512,000 5 May « No 








Bonds 


| conduct of which consist- 
jently justifies this confidence 
lean have permanence. The 





——_Offered 
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'SERVICES of THE ,Nalional 
















































































Bid for——— 

Company Maturity. At By At By j QUOTATION BUREAU, which 
Pacific Gas & E. gen. & r.1942 86 N. W. Halsey & Co.... 87 N. W. Halse} Prine |have been in existence since 1905, 
Paterson & Pas. Gas & E1199 9% B. H. & F. W. Pelzer... 101 B. H. & F. W. Pelzer |far longer than have any other sim- 
Powell River serial 1925-S ‘ . epee oo : Estabrook & Co | ilar services, well exemplify the 
Public Service, N. J.. L. f.1959 SH E. & C. Randolph. 86% E. & C. Randolph | truth of these statements. It is the conf 
Port d (Ore.) Ry. Ist 1930 Redmond & Co........ Mo Redmond & Co | de nce of Bankers, Brokers, and Bond 
Riverside Traction 1st..1900 ... = wwaneees. «sw we eewwee 914% B. H. & F. W. Pelzer’ | Houses in our integrity and discretion that 
Rockford & Interurban..1922 0) A. B. Leach & Co...... 9 <A. B. Leach & Co | opens for us broader and more numerous 
Rockford & Freeport El 1922 90 a ee ret 95 “ | sources from which to compile our data 
Rutland (Vt.) R,L.&P.1st.196 87 Redmond & Co...... 90 Redmond & Co bog oo pte meth of ~ ae a 
s lo.(Mo.)R..L.EL&P. 1st 1987 92 Brey 6 at eae 96 ‘ , bh bare dene o our customers in 1e 
South. Caro. P., L. & Rys.1937 83 A. B. Leach & Co...... 87% A. B. Leach & Co. Cee ee foe ee eee 
tien Calitcenta Cae. O00 95 ee jus to build up the largest business in our 
Southern Lito i a8. pane a . tees ate RacheS pod ? ‘ | particular line in this country. 

Southern Sierra Power. .1956 *96% E. F. Hutton & Co. -. 7g Berdell Bros We should appreciate the opportunity of 
Stand. Gas & El. conv 1926 92% Montg’y, Clothier &Tyler 4 Berdell Bros | sending you further details. F 
Sup. W : Pow. Ist..1931 78 tedmond & Co........ ‘ “ TOTAT 
Sup W., Lt. & Pow ] 19S) = I im md & ) 4 THE Aational Ql OTATION 
Syracuse Lighting 1Ist...1951 98 j= “ = — ——— seeeveees 1K BUREAU 
Syracuse L. & P. col. tr..194 TS j= “* j= —§ seecccces SI aes ee z 
Tampa Electric Ist a ee en 100 ’ [66 Eiberty Strcct, N. ¥. Cortlandt 966-6. 
United Elec.-of N. J. Ist.1919 S2 Plympton, Gardiner & Co. 82% B. H. & F. W. Pelzer. 
Un. Lt. & I Ist & ref..1952 381 Babcock, Rushton & Co.. 893 Babcock, Rushton & Co. 
Va. Ty. @ Power tab: cel. 2004... 00 scsescns 8 .adawnes - 90 A. B. Leach & Co SHREWD 
Wie Atee, 2 U0 Yc aes 000 kSeeeee © a onen 86 , a ; 
West. States G & El. ref.1941 8% Montg'y, Clothier & Tyler 90% Montg’y, Clothier lanai investors look with favor on the 
Wheel. Trac. Ist con 1931 90 Redmond & Co......... 95 aia & Co stock and bonds of the Public Ser- 
~— lenis dale 4 9 *, McConnell & Cx 9: 3erdell Bros : . , ee 
Wisconsin Edison det 1924 90 HH. F. McConnell & Co Berdell Bros | vice Corporation of New Jersey and 
| those of its underlying gas, traction 
— anim l land electric companies. Our offer- 
‘ , ro B ad ings of these securities yield buyers 
INDUSTRIAL AND MISCELLANEOUS onds grcgronggy edly sacar 
‘ea 4% to 6%. Write for booklet. 
ee ———— Bond Dept. 
—Bid for _Offered | . . id De} - 
Company. Maturity. At By At By FIDELITY TRUST Co. 
American Can deb 1928 97% Colgate, Parker & Co.... 98 3abcock, Rushton & Co. Newark, N. J. 
Auto-Sales G. & C. s. f 1951 46 £¥F. S. Smithers & Co.... 48 =F. S. Smithers & Co. Largest in the Stat 
: sarges : e. 
Booth Fisheries deb 1926 S4 Babcock, Rushton & Co. 86 Babcock, Rushton & Co./| - 
Colorade Fuel gen 1919 103 Hartshorne & Battelle.. ... 9 ........ } ae 
Comp.-Tab. Rec. Co. s. f..1941 76 F. S. Smithers & Co.... TS F. S. Smithers & Co | — . 
Consolidation Coal conv..192%3 100% Spencer Trask & Co.... 101% Spencer Trask & Co } * ; 
Illinois Steel deb 19400 ST% Colgate, Parker & Co.... SS Colgate, Parker & Co, | U d | ] h & 
Interlake Steamship..1916-24 9 Kean, Taylor & Co...... 102 Kean, Taylor & Co nite g t 
Jones & Laugh. St't Ist.g..1929 99% A, B. Leach & Co...... CS a RL oe |! R il C 
Lima Locomo, Ist s. f 13 92 Robinson & Co......... 94 Robinson & Co al ways oO. 
National Starch deb. 5s..1950 S82 Hartshorne & Battelle... 2... cs eeeees gy 2 = 
Pocahontas Cons. Col. lst.1957 S64. Redmond & Co SS Redmond & Co ecurities 
S g ‘ P.Ist s 955 to se >. 3 tobins« qe Cx it) 
St L. R. Mt & P.1 f 1S mo R bins m & Co. ceseeee 8 Robins m & ¢ 2. Bought, Sold, & Quoted 
Sen Sen Chie. 20-yr. s.f..1920 S2 I’. S. Smithers & Co..... S% F. S. Smithers & Co. | Circulars on application. 
Swift & Co 1944 95% White, Weld & Co...... 95% White, Weld & Co. eoiemeeeenees 
'] LAMARCHE & COADY 
= —_— — — 14 Wall St. Phone 9970 Rector, N. Y. 
j baal 
eoraryatgpenued | Equipments 1 aon aggaemaaamamaa 
These are quoted on the basis of yield National Surety Co. 

——— - Home Ins. Co. 

Bid for- —___COffered- Fidelity-Phenix Fire Ins. Co. 

Compar Matu 3. At By At By oe Ins. Co. 

Atlantic ( Lin 1915-17 4.55 Bull & Eldredge 1.40 Bull & Eldredge idelity Trust Co. 

De “91D 4 “ 440 0 BOUGHT AND SOLD. 
Boston & Albany 1915-27 5.00 oe eons 1.90) Coggeshall & Hick GRANNIS & 

Baltimore & (Ohio AMLS-25 4.55 ne TC 4$.40) - & C0., INC., 
Buf., Roch. & Pitt 1915-20 4.600 es $45 Bull & Eldredge. ‘ ' ' 

D 1915-20 4.60 ls geiapa cenit t 1.45 eo 10 PE GRANNIS 
Canadian Northern 1915-255 5.75 Coggeshall & Hicks Tel. 690 Rector 

Do ‘ 1915-255 scccccce 5.75 ——o . 
Canadian Pacific 1915-28 4.10) shall & Hicks...... 180 
Car., Clinch. & Ohio. ..1915-22 5.25 & Eldredge........ 4.0) Bull & Eldredge. ° ye 
Central of Georgia 1915-16 4.50 465 ‘ eet In 

Do , W15-17 400 ke eee $5 ere 
Central Vermont .1915-17 6.00 Coggeshall & Hicks...... 5.1”) Coggeshall & Hicks. ss arquette 

te oua.ae O48 eo oT ake 00 Railroad Bonds 
Chicago & Eastern IL.D915-17 «..  ceccccee  cevccces 6.00 

Do , 1915-Ze . access | $s6s00866 6.00 M. A. C, EWEN 
Chicago & Northwest..1915-23 4.50 Bull & Eldredge........ $25 Bull & Eldredge Est 8 sone 
Chi., Ind. & Louisville... 1915-23 5.15 Coggeshall & Hicks 41.80 Coggeshall & Hicks. 74 BROADWAY TEL. RECTOR 192-3 
Chi., Rock I. & Pac. .1915-27 7.50 Bull & Eldredge 6.00 ia ams 
Chi., St. L. & New Or. .1915-23 4.80 a ia a ai 4:10 Bull & Eldredge ° 
Chi., St. L. & New Or.1915-24 4.80 1.60 “ NEW JERSEY SECURITIES 
Clev., Cin., C. & St. L..1915-29 5.15 we 5.00 Ban! 

me ank, I 
Delaware & Hudson 1922 155 Coggeshall & Hicks...... 4.45 Coggeshall & Hicks. ae . ames 
Eric ..1915-22 5.00 > eemeba 4.80 Public Service 

Do . 1915-28 5.00 8“ $= = —§ ceseess 1.80 Municipal 
Hocking Valley 1915-24 4:54) Bull & Eldredge........ 1.62 Bull and Eldredge ‘ 

Do 5-28 4900 heen 1.62 a |J. S. RIPPEL, 18 Clinton Street 
Hudson & Manhattan..1915-21 OW eal atti 3.() Newark, N. J. 

[Hinois Central IL-2 alo tee eeeee 1.45 TELEFHONE ) MULBERRY. 

Do i eee Ge 4 3;zx” i manners 445 —_——— ee ee ea 7 
Inter. & Great North..1915-25 5.000 ne ww eee 6.00 
Kan 1 & Michigan.1915-24 5 no set eeees 1.75 ; We Offer a 

De 9915-17 S000 ha ee ees Th , 

Louisville & Nashville.1915-23 450 “ = = ..secece 13h 3 Year Gov’t Note 
Minn.. St. P.& S.S. M..1915-23 4.75 Coggeshall & Hicks...... $55 Coggeshall & Hicks. i % 

. Do . 15-23 4.75 ee SO ee 155 } To Yield 7.50 ; 

Mo.. Kansas & Texas. .1915-28 625 $=. “ +=  —§ Veeecce 5.50 Bull & Eldredg } M 

Mis ri Pacific w15-22 S.0O Bull & Eldredge icoes CFD ‘ | ILLER & Co. 
Mobile & Ohio 1915-22 5.10 Coggeshall & Hicks...... 4.90 Coggeshall & Hicks ew New York Stock Exchange 

Do 018.92 6.10 @ @040406©*© 0 6=——lf Mees 110) : isle iia rahi, 
New York Cent. Li MIG-2k Oe. ——CCtOPegh tea 4.75 “ = 

ere 1915-22 5.00 cocese 4.75 “ a = 
N.Y. N.H &H 1915-29 5.00 F & Eldredge........ 4.75 Bull & Eldredge For Sale 

Do 1915-24 5.00 Th Standard Gas & Elec. Com. 
Norfolk & Western = 24 : Ww) : de —— . — tetas _ Coggeshall & Hicks, Standard Gas & Elec. Pfd. 
Pennsylvania Dlo-L22 > Bull & Eldredge........ 4.20 Bull & Eldredge 

Do AMS-23 4.35 1.20 ‘ Berdell Bros. 
Rutland ‘ 1915-28 0.4 Coggeshall & Hicks...... 51M) Coggeshall & Hicks, Public Util Securities 
St. l., Iron Mt. & Se..1915-24 600 “~~ #4#o- = ¢eeses 5.00 ‘ bal ome Building, 111 Broadway, N 
st I a Ben Teas iM1D-16 7.50 Bull & Elare Wr Raat A 6.00 Bull & Eldredge irect Private Pnones to Phila. & Boston 

Do ; 1915-23 7.50 ms... s\ Seeman 6.00 “ RESIS = 2 
St. Louis Southw 1915-24 6.00 Coggeshall & Hicks...... 5.25 Coggeshall & Hicks American Light & Traction Co. 
Seaboart ir Line De ” eee 80 “ 

‘ fee: . win om 
Santen Panbtie 1915-24. 4.56 Bull & Eldredee..... 4 , c mon and Preferred 
Southern Railway 1915 AK) Coggeshall & Hicks...... 1.70 A. Lincoln Eglinton & Co. 

Do eee  ADM1S-24 5.60 “ wencccese S90 43 Exchange Pla 

Virginian Kailway I9lo-15 4.90 Bull & Eldredge......... 4.85 Redmond & Co. 8 - 





Tel. 7127 Hanover. New York, 
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| American 
& British 


Mtg. Co. 

















Notes | GOVERNMENT AND MUNICIPAL | Notes 























Amount ——Interest—— ffered 7 Bid for— 
Outstanding. Rate. Date. Issue. Maturities. At By At By 

$5,040,000 6 June & Argentina ..... Dee. 15,'15 100% Mann, Bill & Co........ 10114 Bull & Eldredge. 

5 O00 000 6 June & er aera Dec. 15,'16.100!, Bull & Eldredge........ 100% “ Bouscl Sold Quoted 

5,000,000 6 June & De SS eee ee Dec. 15,'17 100 Mann, Bill & Co.....00. 148, Mann, Bill & C G 

25.000,000 |. May & Nov De cocescces May, 1920 98% ‘ cusdune: Tee “ Y 

5,000,000 5 Feb. & g..Canada, Dom. of..Aug. 1,°16 100 Salomon Bros. & Hutzler 1001-16 “ Gp, ro kt Cc 

20,000,000 5 Fe & Lug Do ‘ Aug I. he Te Monte’y. Clothier & Tyler 100 mon Br & —Z4C0.€ * r err & oO. 

SUL000,000 5 April & Oct..French Republi April, 1916 {7% Mann, Bill & Co..... ee, I ( Gy 

2 G00 000 6 June &« Ye Sw ee Dec. 1916 {9% WD ee ee 1 g LZ, 969? WRastor 

50,000 5 Mar. & Sept..Switzerland......March, 1916 [1% , te APs AS 100) Y, 

5.000.000 5 Mar. & Sept Do .........,March, 1918 6% Bull @ Eldredge.....«... 97 Yj, 

5.OCO000 5 Mar. & Sep Do oe eceeeMarch. 1920 96 as OT 

171500 G April & Oct..Quebec, Province of...... 1920 YN% a Aa 99%, nail 
— 600,000 & June & Dec..Montreal, City of...Dec., 1917 9% si ahh takers YO7% ‘ 

5TAHO000 6 Mar. & Sept..New York, City of.Sept. 1,°15 100%, Swartwout & Appenzellar 100% Swartwout & Appenz ) ; ' 

18,500,000 6 Mar, & Sept. Do ..........Sept. 1,°16 102 11-16 Salomon Bros. & H.. 102 15-16 Salomon |} =” | )] O\ ( CT 

25,000,000 6 Mar. & Sept aR Ree Sept. 1,17 103 13-16 Mann, Bill & Co.... 103 15-16 





Poe ce 4... are —______——_——| | D ‘ ‘ 
T \ %. ( ) 
Notes RAILROADS Notes at Powder 
ieee neta \ 1) : o 
~oaraneeenasaetneineme acerca A Powdel 


Offered— — sid for —— 











Amount -——Interest—— 











Outstanding. Rate. Date Company. Maturities. At By At By 
‘ » i : ' . ‘' Y 
20,000,000 415 June & Dec.. Balt. & Ohio 44s..June 1,°17 9911-16 Salomon Bros. & 903, Bull & Eldredge a } 
20,000,000 fi, June & Dec.. (Sear June 1,°1S 9S 9-16 - Hutzler 9S5 Mann, Bill & ¢ Ts, LA / Z Fs A 0 L ” 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2.°24 102 Swartwout & Appenzellar 102% Swartwout & Appenze “ 
33,000,000 5 June & Dec Chesa. & Ohio....June 1 19 1% Bull & Eldredge... aaa 2 5 P 7 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°15 1001-6 Salomon Bros. & H’zl'r 1003-16 Salomon Bros. & H ( JUOT € if 
4,550,000 5 April & Oct.. Erie s eee et: 1, °55 100% “ 100% Mann, Bill & ¢ ms , . 
12500000 5% April & Oct. Do osc. ‘Ape ATE tae rai C. I. HUDSON & CO., 
4,000,000 6 May & No F Nov. 1.°15 1005, Curtis & Sanger........ 100% Curtis & Sanger ; 
T500000 5 June & Dec .Dec. 1,°15 1005, Salomon Bros. & Hutzler 100% Salomon Bros & Hut >t Ww all St. 
THOO000 5 June & Dec , eee 1°15 1001-16 “ 100 3-16 —— 
20,000,000 6 May & Nov N. Eng. Nav. Co..May 1°17 6 Swartwout & Appenzellar {jl2 Swartwout & Apt Zé r : a 
5,000,000 5 Mar. & Sept..N. Y. C. & H. R....Sep. 15,°15 100%, Salomon Bros. & Hutzler 100% Bull & Eldredge W ( ( : | 
20,000,000 5 April & Oct. BO: «i ~---Oct. 1,°15 100% Mann, Bill & Co........ Lot. Mann, Bill & ¢ @ ve Xr 0 es 0. 


16 100% Curtis & Sanger........- 100% 


27,000,000 5 May & Nov..N. Y., N. H. & H.May 


UO 
86,827, 314 June Der ennsvivania co t. 15 1001-16 Salomon Bros. & H’zl’r 1005-16 Salomon f s. & H r ae 
if) 7,000 3M, Jun & I Per vivania a nv.Oct .; ae ont - beige ra “tg ei et ep innge “ete mi ACKERM ANN & COLES 


6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 























5,000,000 by Fet é Aug Southe! ere Feb 1.°16 1001-16 Salomon Bros. & H’'zl’'r 100% ‘ m 
10,000,000 5 Ma: r Ss We Ne Pr pu Mar. 2.°17 98% Bull & Eldredge........ 98% Mann, Bill & C 61 Broadw N. Y. City 
—-—— -— a a aaa al , rn Hes 
Not STANDARD OIL STOCKS 
Notes | PUBLIC UTILITIES | niainial UNLISTED SECURITIES 
Amount Interest os ~ cine a ms Bid for : = ____ Offered ul pone 
vas Outstanding. Rate. Date. Company. Maturity. At By At By eed — . 
$40,000,000 5 Jan. & July Bklyn Rapid Tr..July 1,°18 99% Curtis & Sanger........ 100 Salomon Bros. & Hut We Specialize in 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 9414 Bull & Eldredge........ 94% Bull & Eldredge | Atlas Powder 


7,000,000 9 7 Jan. & July..Cities Service .......... 91S oS H. F. McConnell & Co... 100) H. F. McConnell & C | a 
3,500,000 6 June & Dec..Mid West Util. col..June, 1916 8%, A. H. Bickmore & Co... 99% A. H. Bickmore & Ci Hercules Powder 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J..Mar.,16 05 Bull & Eldredge.......- 98% Mann, Bill « ‘ Du Pont Powder 


5,000,000 6 June & Dec..Mont. Tram. & P..April,1917 99  Berdell Bros.......-..+. 9912 Berdell Bros Aas . . 
T,500,000 5 Mar. & Sept..North. States Pow..June 1,'17 14 Bull & Kldredge........ 1005, Bull & Eldredge etna Explosives 
J 100%, A. H. Bickmore & Cc 


3.500.000 6 Jan. & ily P. Ser. C. of N. IIL... July 1,°16 1003, A. H. Bickmore & Co... f 

2 600.000 5 wank ily Republic Ry, & Light....1916 99 Mont'’y. Clothier @ Tyler 100 Monte’y. Clothier & ’ er ( om & Pfd. Stocks 

23,067,500 6 Mar. & Sept..Utah Securities. ..........++. 7S E. & C. Randolph....... 7 =F. & C. Randolt Gw Rg 

6,000,000 6 Mar. & Sept..West Penn. Trac..Mar. 1,’17 % A. B. Leach & CO.....+. ” Pe Sen YNNE ROTHERS 
IS Broa Phone 3232 Broad, 


Notes INDUSTRIAL AND MISCELLANEOUS | Notes Republi K y & Light Com. & Pf. 
ss Western | er Com. & Pf. 


Offered —— Pacific Gas & Electric 











Bid for— 


Interest—— 





Amount 





Outstanding. Rate. Date Company. Maturity. At By At By Utah Ser Stuck and Notes 
6,000,000 5 Mar & Sep Anaconda Copper. Mar 1,°17 1005, Kean, Taylor & Co...... 100% Kean, Ti or & y 
aren 41, Jan. & en Ge nee a Meri ..Dec. 1,°18 98% Salomon Bros. & Hutzler1005-16 Salomon Bros. & | HA i ( H & STEELE, 
20,000,000 5 Feb. & \ug..Int. Harvester....Feb. 15,’1S 100% Swartwout & Appenzellar 9S%g Curtis & Sange! Broad Street. 
6,000,000 5 Mar. & Sept..Lack. Steel .......March, "17 {8 Kean, Taylor & Co...... 99l, Swartwout & Appe e Broad 5495. 
4,400,000 6 Mar. & Sept..Sulzberger & Sons. March, ‘16 100% Curtis & Sanger........ 101% Mann, Bill & ¢ ea 
12,000,000 6 May & Nov United Fruit ......May, 1917 101% eS 102144 Curtis & Sange a 
640,000 5 June & Dec.. Do Cocesenncctl,.taae Te eng aba coe «SKK Swartwout & 
4.000.000 D Jan. & July Union Tvpewriter.Jan. 15,°16 %4% Bull & Eldredge........ 9514 Bull & Eldredge a i 
1,200,000 6 April & Oct..United States P.S.Apr. 1,°1S 97 John Nickerson, Jr..... oo] John Nicke : 4} S SnilerskCo, 
3.720 000 5 Ap? & Oct..West’house E.& M..Oct. 1,°17 100%, Mann, Bill & Co........ 101% Curtis & Sanger UC’ pet pn 


 fixchange Place 
~~ & New Doth. 100 wna 


a siitieasiieiceisa tages ™ — SS _ 


“ Stocks | GUARANTEED ISSUES Stocks 
| 





























Amount Dividend —— C " 

Out- Per Pe- Security. ——Bid for——— ——Offerea— ynort | erm Notes 
standing. Cc. riod Date At By At By ; 2 
$3,500,000 *4144 S July 1,°15.. Alb. & Susquehanna (D.& H.) 250 Alexandre & Burnet.... 260 Alexandre & | net Railway Equipment Bonds 
3,200,000 ° S July 1,°15..Alleg. & Western (B, R. & P.) 125 m one ae 7 
14,000,000 1% Q June 1,°15..Am. Tel. & Cable Co. (W. U.) 0% A. M. Kidder & Co....... 64 " OTT 5 

1,700,000 4% S Ma 1,°15.. Atlanta & Char. A. L. ¢«So.Ry.) 185 we etal 18914 “a BUI I & ELDREDGE, 
1,022,900 214 S July 1,°15..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet..... 1053 2 au St., New York. 
6,000,000 1 Q July 1,°15..Beech Creek (N. Y. C.)...... 88 A.M. Kidder & Co...... 92 ‘a Cortlandt—632, 
2,100,000 214 Q \ 15..B’way & 7th Ave, (M. St. Ry.) 170 ae fe 175 " _ 
12,000,000, 2) Q July 15,°15.. Brooklyn City (B’klyn H.)... 170 Williamson & Squire.... 175 Williamson & S« f ' : 
15,000,000 1 S Aug. 2,°15..Canada Southern (Mich.Cent.) 54!, Jos. Walker & Sons..... DD Alexandre & Burnet American Chicle Com. 

2,200,000 214 S Ma 1,°15..Catawissa Ist pf. (Phil. & R.) 10S | Alexandre & Burnet..... 110 “ By-Products Coke Corp. 

1,000,000 2144 S May 1,°15..Catawissa 2d pf. (Phil. & R.) 108 z soeee 110 a Sullivan Machinery 

589,110 4% S July 15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons..... 200 A. M. Kidder & Co Aetna Explosives Com., Pfd. & Notes 

650,000 2 Q July 1,'15..Christ. & 10th Sts. (M. St. Ry.) 110 Williamson & Squire.... 120 Williamson & Squire ren 7 ° 

428.500 3 S Ma, 1.°15..Cin.. S. & C. p£.(C..C..C.&S.L.) 130 Alexandre & Burnet.... 138 Alexandre & Burnet J h 7 h & C 
11,237,700 1% Q June 1,°15..Cleveland & Pitta. (Penn.) . 17 cone: a o onn urnnam 0. 
14,560,400 1 Q June 1,°15..Cleve. & Pit. Bet, Stk. (Penn.) S&S ga re si Wire to All Markets. 

shan aia 3 S July 1,°15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co...... “J. a or ere , B el. Rector 9876. New York, 
1,211,250 2 Q July 1,°15..Day. & Mich. pf. (C., H. & D.) 180 Alexandre & Burnet..... 191 Alexandre & Burnet a 
2,401,950 1% S Apr. 1,°15..Day. & Mich. ce. (C., H. & D.) 75 je i er es SO “ 

1,800,000 2 Q May 20,°15..Del. & Bound Brook (P. & R.) 177 concn x German Government 
5,078,275 4 S Api 1, 15..Delaware R. R. (P., B. & W.) 168 A. M. Kidder & Co...... 170) = Jos. Walker & Sons. ge N 

1,350,000 2 S Apr. 5,°15..Detroit, Hills. &€ S. W. (L.8.) 38 aan er 90 A.M. Kidder & Co, J /' otes 

w 1,000,000 4 Q July 1,'15..Kighth Ave. (Met, St. Ry.)... 250 . seeeee 300 e BABCOCK. RUSHTON & CQ. 
; 300,000 1 Q June 1,’°15..Em. & Bay States Tel. (W.U.) 66 Jos. Walker & Sons..... 70 i Members 6 York & Chicage Steck Exchanges. 

$300,000 5 S Aug. 2,°15..Erie & Kalamazoo (L. 8.).... 195 Alexandre & Burnet..... 200 =6Alexandre & Burnet 7 Wall Street The Rookery, 
2.000000 1.60 Q June 10,'16..Erie & Pittsburgh (Penn.)... 150 ” -eeee 135 Jos. Walker & Sons. | NEW YORK CHICAGO, 


= 


1915 : 
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, r _ ’ ° 
Stocks GUARANTEED ISSUES—Continued | Stocks — 
or ) end _ 

on - I’ I : Security. Bid for — - —Offered———— 
standing ‘ riod Date At By At By 
$2,291 416 % S$ Mar. 3,°15..Ft. W. & Jackson pf. (L. S.) 120 A.M eye CO. . 200. 123 Alexandre & Burnet. 
: 748,000 414 Q Aug. 1,°15. 42nd & Gr. St. Ferry (M.S.R.) 230 Alexandre & Burnet..... =i) ; : 

4,200,000 3 Q July 15,°15..G. RL R. & B. (Ll. & N.& A.C.L.) 245 ee a al 249 Joseph Walker & Sona, 

» 444,400 14, Q July 1,°15..Gold & Stock Tel, (West. U.) 112% Jos. Walker & Sons..... 116 Alexandre & Burnet. 

2,967,000 1° S Feb. 28,°15..Hart. & Conn. West. C.N.E.) 28 Alexandre & Burnet..... = “ 

0.000.000 2 S Apr 1,’15 I. Cent. leased line (Il. C.) TS ” reece 4S ’ 
ete, 10 1% Q July 1,°15 tows Ocean Tel. (W. Un.) 96 Jos. Walker & Sons. 103 A. M. Kidder & oe. 

2,000,000 l 4 S Mar 1,°15..Jack., Lan. & Saginaw (M.C.) 81 A. M. Kidder & Co...... a Alezanére & Burnet. 

DOO OOF Q July 6,'15.. Joliet & Chicago (Chi. & Alt.) 120 oi cece e — 

910,000 05 $ Apr., 1915 aon. Alle. & Gr. Rapids (L.S.) 125 Jos. Walker & Sons..... 1-30 Jos. Walker & Sons. 
15,000,000 1 Q July 1,°15. kK. Cc. Ft. S.& M. pf.(S.L.&S.F.) 63 A. M. Kidder & Co...... ° 65 Alexandre & Burnet. 

1.750.000 Its Q Aug. 1,°15..K. C., St.L. & Chi.pf.(Ch.&Alt.) 100 = seeeee 105 hod = 
10,750,000 1 Q July 1,°15..Lack. R. R. (D., L. & W.) HD Williamson & Squire.... 93 Williamson & Squire. 

$945,000 2 Q June 10,'15. Litth Miami R. R. (Penn.) 200 Alexandre & Burnet.... 207 Alexandre & Burnet 

00) (MM) 1 8 Au 1,°15.. Louis. & Mo. Riv. pf C&A.) 110 A. M. Kidder & Co...... 120 Jos. Walker & Sons. 

eT SOM Mu, S y 5 aho x Coal R. R. pf L 

— , ae “eens “a8 ; ° o- 101 lexandre & Burnet..... 105 Alexandre & Burnet. 
60.000.000 1%, Q Ju 1.°15..Manhattan Ry. (Inter. R. T.) 125 = 128 S 
111.169.6400 2 S Apr 1,°15..Minn.. St. P. S.S used lines. 70% Jos. Walker & Sons..... 74 $: : 

900.000 2 S Ju 1,°15. .Mobile & Birming. pf South.) 64 A. BE. Beet @ Ce. cac 67 Joseph Walker & Sons. 

6,017,000 - 8S Apr 1,°15. Mobile & Ohio (Southern) 1633 Alexandre & Burnet..... 167 Alexandre & Burnet 
15,000,000 314 8 Jul 1,'15. Morris & Essex (D., L. & W.) ” eoeee 95 = 

” S Ma 1,°15.. Morris & Es. ext. (D.,L. & W.) 180 o esces B06 ” 
t 3% S July 1,°15..Nashville & Decatur (L. & N.) 180 ne eee 184 i 
6O0.000 2% S Apr 1,°15. .N. Y., B. & Man. Be. pf L.0.) 106 a cacem ae = ; 
112.300 3  S July 1,°15..N. ¥. Mutual Tel, (West. Un.) 100%% A. M. Kidder & Co..... 103 A. M. Kidder & Co 

R.G56,050 7 S July 1,°15..N. Y. & Har. (N. Y. C. & H.) 345 Alexandre & Burnet.... 500 lexandre & Burnet. 
10,000,000 =1% Q July 1,°15..N. Y¥..Lack. & W. DL. & W.) 113 A. M. Kidder & Co...... 116 Jos. Walker & Sons. 

S00,000 2 Q July 15,'15..Ninth Avenue (Met. St. Ry.) 140 a a a . 150 7 

1,000,000 ] Q June 1,°15..Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... SO Alexandre & Burnet. 
27.077, 150 4 S$ July 15,°15..Northern Central (Penn.) 14 “ gs oe 

1320400 4% S Feb. 20,°1I5. Oswego & Syra. (D., L. & W.) 200) A. M. Kidder & Co..... 205 A. M. Kidder & Co. 

650,000 } S Jul ,'15.. Paterson & Hudson (Erie) Ino 15 Jos. Walker & Sons 
10,000,000 l S Apr 115..P.,, B & L. E. c, (B.&L.E.&C.) 59 Alexandre & Burnet.... 62 Alexandre & Burnet. 
2000000 8 S Jur 115..P. B® E. pf (B&LE &C) 120 “ coc ao 
19. 714.286 1% Q July 6,°15.. Pitts, Ft. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 150 = 
§2.456,500 1*, Q July 1,'15.. Pitts, F. W. & C. spl. (Penn.) 150 Alexandre & Burnet..... 155 Jos. Walker & Sons. 
S050 050 , S July 1,'15.. Pitts... MeK. & Young. (L. S.) 120 ™ sce Alexandre & Burnet. 
2,100,000 1% Q June 1,°15.. Pitts. Y. & Ashta. pf. (Penn.) 150 ae 160 ia 
10,000,000) 4° S July 2,°15.. Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co...... 7 = 

255,700 144 Q Aug. 15,'15.. Rutland & Whitehall... 122 wr WY. Siemaied . 130 om 

0,000 396 S July 15,°15.. Saratoga & Schnet D. & H.) 155 Alexandre & Burnet.... 160 7 

008,550 3 S Mar. 4,°15..Sharon Railway (Erie) 106 Te i ng 115 is 
21n0,000 1% Q July 10,°15..Sixth Avenue (Met. S. Ry.) 115 A.M. Kidder & Co...... 120 - 

S0aS7S 214 8 Apr. 1,°15. .South. & Atlantic Tel. (W.U.) 2... ceccccce — wincecace 3 A. M. Kidder & Co, 
5.191.100 "16 S$ July 5.°15 .Southw. of Ga. (Cent. of Ga.) 100 Alex candre & Burnet.... 102 7 

2 490,000 3 S July 1,°15..St. L. Br. 1st pf. (T.A.of St.L.) 107 ™ eeeee EMO Alexander & Burnet. 

1,250,000 $36 6$ July 1,°15..Ter. R. R., St. L. (T.A.ofS.L.) 107 as eee ; 

- GOO.000 14 Q Aug. 2,°15..Twenty-third St. (M. St. Ry.) 244 2 eo “ 

21,240,400 8214 Q July 10,°15..Un. N. J. R. R. & Canal (Pa.) 220 ” cose wae r 

1,000,000 : S May 1,’15..1I Che. & Sus. V. (D..L&W.) 134 Jos. Walker & Sons 138 - 

THO000 2144 8 July 1,°15..Valley RR. (NLY.) (D..L.&W.) 110 Alexandre & Burnet.. 115 - 

1,800,000 314 S Apr. 15,°15..Warren R. R. (D., L. & W.) 150 ee A cae 160 ; 

*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 
@ year tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent tIinclud- 
ing i, per cent. extra 

Stocks | BANKS Stocks 

Amount Dividend —— 

Out Per Pe Security ———Bid for- -Offered———— 
etanding ( od Date At By At By 
$1.500,000 14 i ae Se ee a. evceucssndsacesease ara Mann. Bi & CoO...s206s wid Mann, Bill & Co 
5.000.000 7) S Ma 1, '15.. America | han mL) Grannis & Co...... i) . 

2.250.000 2 Q July 1,°15..Chatham & Phenix......... IS) Mann, Bill & Co........ IS 
5.000.000 7 Q July 1,15. .Cha , a ae eT) Grannia & CO. ss ccccees mind = 

1O0.00N) ; S Apr 1. °S C} ea Exchange 1) Mann, Bill & Co.......- 120 . 
20 000.000 ) S Ma i, *2O. .Ch (Nationa , nnn ee od ed P 

2550000 2 Q@ July 1,°15..¢ Central Nat l 142 @ 4“ = — eecccece 169 . 
25.0000) 2 © Jul 1,15. . Commer 9 Grannis & Co.......ce: ltt 

3.500.000 } q@ A 2.°15..Corn Exchange ....c.cccc; ao 7 AT | eee eeianiee 10 Grannis & Co 
10,000,000 7 Q July 1°15. . Fir | Perr re STO Maas, BI & Co. ..cceces SNi Mann, Bill & Co 
S000000 5 Q July Dp AOE Vcecceeskescnndeed O15 Granmia & Oo. 2.0 scsaiess 25 Grannis & Co 
4,000,000 2 Q July 1,°15.. Irvin avtéeescoceecse 161 Mann, Bill & Co........ 16n Mann, Bill & C 
2 050,000 7 S J 2, "1D. . Mi hattan (BO) ...cccce oe OD renee & Ce. «6k céwdan 10 Grannis & Co 
6.000.000 3 Q Au 10.°15. . Mechan Meta ‘ ‘ yt Pg Sa eae 25> Mann, Bill & ¢ 
2 OOO 000 1 2 2. "1d. . hant Nut BO) 7h Mu Bill & Co . Sd s 
6,000,000 } Q J 1, °'15..Pa Na i 0) Grann 7 Wale cndckueares Grannis & Co 

Stocks | TRUST COMPANIES Stocks 

Amount Dividena —— 

Out- Pe Pe Sec ity —Bid for———— _ Offerea ———— 

standing ( riod I ‘ At By At sy 

$1 SOO OOO ; q A s BOO 6446666000460 8008 ddebKe 2D Srennes @ Oe <ccdacnes rte Grannis & Co 

10,000,008 ’ Q J 1. .B Oe -ciewseee 115 ee TS ee $21 Mann, Bill & ¢ 

Loooooo 2 QJ od. 1D ier iM R10 Grannis & Co 
3,000,000 6 Q June 30,'15.. Equitable ........cccccccccs 112 ccuiaehertat 118 a 
10,000,000 i) Q June 50,°15..Guarant ao) Mann, Bill & Co........ oi 

4,000,000 1% Q July 1,°15..Lawyers 17 Ins. & T t lin ' eoseee ION Mann, Bill & Co 

1,000,000 , Sep. of, “OF Lincol ‘ adeée  sweubdea 102 3 
5.000000 5 Q June 30,°15..Title Guarantee & Trust SOS Mann, Bill & Co........ TS 
3,000,000 $ Q July 1,°15..Union aa cocccece AO Grannis & Co. ...ccccce 3) Grannis & Co 
2,000,000 6 Q June 30,°15..United States Mortgage & Tr. 380 Mann, Bill & Co........ ) Mann, Bill & Co 

Stocks INSURANCE, REALTY AND SURETY Stocks 
COMPANIES 

Amount —- Dividend —— 

Out- Per Pe- Security. Bid for ——Offered 

etanding. Cc. riod Date At By At By 

2,000,000 25 S Jan. & July..Continental ................ SS) Grannis & Co......... M0 §©Grannis & Co. 

2,000,000 3S Q July 1,°15..City of New York. . coocvceee 181 ” cocccccce 186 2 











CONSOLIDATED STOCK 
EXCHANGE 































































Week Ended Aug. 14, 1915. 
Sales. High. Lo Last 
150 Alaska G, M. 32 414 21 4 
45,500 A h. M 2 Hike 5.51 40 
10 Allis-Ch 75 7 T 
6,850 Am Sug 55 60% 54% IG 
15,120 Am. Ca 59 ns, 7% IK, 
S000 An ar & j2 71% «661% =—TO% 
40 Am. Cot. O p17, 1% «=o , 
Wh) Ar I 24 24% 2b 2% 
10 Am s 2 12 2 2 
3.170 Am CO } Of 5s} 4% 
7.190 Am. S. & te S4', TUK, MOG 
10 Am, Sug los 111% 1looYy ny 
5 Am. ‘T Xe 122 22 122 122 
2,750 Anac. ( ». 65% 69% alg Hie 
S80 A r.& S 1%, 104! 101% 102% 
5,410 Bald , TO B34 78% BOM 
1,100 Balt. & Ohio SO 84% 80% RZ 
940 B'kI » F Str, 87 Le 5 +4% 
250 Call ria Pet. 15% 18 154 16 
1,8 Canadia ac.149 158! 148 152% 
1,580 Cent. Leat $:5%, 44 42 12% 
40 hes, & dhio. 4 46 4 415% 
1,690 C., M. & St.P. 88 86, 82) 82% 
1,200 R. I. & } 1G% 18% 15% 16% 
”) Chino Copper. 45 45% 44% 44% 
4,190 Col. Fuel & I, 414 42% 410% 41 
2,150 Corn Prod. R. 14% 16% 14% LON 
20,450 Crucible Stee So DI, 71% Ti% 
1,920 Distill S 20 Ou 28 8 
15,630 I 0% 27 T% 
740 Erie Ist f 41! 451 4! tly 
10 Gen. E 173% 173% 173% 173% 
10,780 Gooirich, B.F yz 5S'y 52 % 
110 Gt. Nor. pf..119% 120% 119 119% 
1,114 Gt Nor. ctfs 
for O. Prop. 41% 42 4001 41 
4) Guse xp. 64 65\. 64 10% 
2) Inspir. Coy 33 aM 31! 
1%) Int Met 
Tr t 20 21 20 20 
430 K. City So 25 91, 24 
440 Lehigh Val...147 147% 140% 142% 
10 Louis & Nash.115', 115 115% 4 
560 Maxw M 34% 42% 3% 20's 
3.800 Mex tro 784, 874% $j%Ti% 18 
100 Miami > 2t 26 24% 1“ 
™) Mo K < 8% 8% SY BY, 
570 Mo. Pa 2%, 2% 1% 1% 
G30 N-E & > » 2 29 23 
280 Nat I > mh 67% H% 
80 Nev 7) ) 15 15 Lit 
90 N. Y. 1 SO% 2% WOH 
460 N.Y..N.H.&H. 65 66% 

Continued on Following Page. 
REVISED TO DATE 
12TH EDITION 
of our descriptiy Booklet on Standard 
Oil Securities will be ready for distri- 

bution in a few days 

In view of recent eases in prices 
for crude oil ar r ~d products, re- 
|} Sulting in a general provement in tl 





market ities, this booklet 
outlining of the various 
Standa n lies am setting 
forth the ll be of particular 
interest ro this time 
MAILED j UPON 
FREE REQUEST 


ISSUES 
CARL H.PFORZHEIMER&CO, 





| - ~ 


Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


| RICHMOND & MYLES 


Members ewe York Stock Exchange 
Tel t t 20 BROAD ST. 


‘Henry Clews & a 


JIsl KR 


13, 15, 17 and 19 BROAD ST 
MEMBE RS N. Y. STOCK EXCHANGE. 
ki and Bonds bought and sold on 





n TY AisO ©C@ ried on 
terms "Daneait 

to check at sig 

Interest paid 


conservative 
‘Accounts received subject 





1 daily balances. 








Canadian Car 


& Foundry 
ERNEST SMITH 


Tel. Broad 974-5. 


Wilson & Chardon 


Members Cor ated 


52 Broadway, N, ‘2 


Transa 


25 Broad st. 





Stock Exchar 


a I 


Stocks and Bonds 

for INVESTMENT or on MARGIN 
Personal atiention to all inquiries and exe 
of orders 


Fractionai Lots 
Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 


their information and protection. 
Correspondence Invited Tel. i386 Broad, 


om n 


ution 


AUG 16, 
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RL aor a le a nett es ER a at i Tae ee 

=" —— = : 3 | CONSOLIDATED STOCK 

és ia | EXCHANGE 
Sec rity Market) 
Uu l i eding Page 
Y 

* 25% 
10% Wg 
eee a —- cea ae alia ee et = — 4 o 44 
¢ 4% 108% 1ON% 

if 7) ua F ‘ we 
Stocks | PUBLIC UTILITIES Stocks 8, 2 
| ‘ Sky, ily 
ee . en eee ee 4: ¢ 44 
22k, 2'% 
Amount Dividend —— 4 4 147% 
Out- Per Pe- Security. ———-Bid for- Offered ‘ 42% 44 
etanding. Cc. riod Date. At By At By » 208 ; 

‘ 10's 
$15,329,060 +2! \ 2, ‘15. . Americ Light & Traction.. 321. H. F. McConnell & Co... 322. H. F. McConnell & C fe M46 
14,256,200 Lug. < ay) Do pf oer err eT ere . 1OSN% = «oe SOOM * ‘ lily t 

9,500,060... ca eke Adirondack Elec. Power..... 144% E. & C. Randolph....... 1D a ne 
2500000 .. .. .... eee ee eo ae 11% Berdell Bros..........-- 53 Perdell Bros ag ‘. 
3.500 C04 2 Q July 1,°15..American Gas & Electric.... 105 H. F. McConnell & Co... 106 Wms.,Dunbar & Coleman ‘ -" i ty 
1,669,000 114 Q Aug. 2,°15 Cp RRR ed eae arr is - «oe. 49 H. FEF. McConnell & Cc » 10% ‘ 
8,205,400 1 Q June 1,°15 ‘ Power & Light i 2 3 ; 41% 
3,119, S06 1's Q July ] 5 ! EA ee ae eee SO c< 24 4% « 
2 00 % .. July 1,°14..American Public Utilities.... 0) Williams, Dunbar & 33 . ‘ ON, 
3,914,000 I's QO July 1. °15 [ f G “ Col : 65 ‘ “es 
ad — ‘ b'y Q July . Vo pil wiry t ee se ee he coleman ne 
FC00,000  .. we. Saatwe mer. Water Works & Elec.. Oi H. F. McConnell & Co.. 74 Dominick & Dominic ' _& v1 
5,000,000... <* Onnieeeae Do ist pf. Fp. ¢c. com.... 35 Dominick & Dominick... 60 H. F. McConnell & oe 
10,000,000... pe naead Do & p. c. participating pf. 16 = acs KF Dominick & Dominick nore "- 
14,718,380 i, .. July l, S.A GC: os Sa ct mee een i+ Williams, Dunbar & 47 Williams, Punbar & , ; 
26,168,426 1 .. July 1, °i4 I SEP ee ae ee ee a . Coleman 54 ” Cole n 
831,660 114 Q July 1,°15..Columbia (S. C.) Ry.,G.& ELpf. 80 Red: Me TS essa cc oO Redmond & 
18.000,600 1 Q@ Aug. 2 1h Commonwealth P . & L.. 1 Rerde Bros form: hear svete oe H. F. McConnell & ¢ CIIRR .NSACTIONS 
16,000,000 11, Q Aug. 2,715 ee RR eer eas 7) H.F. McConnell & Co... 79% Berdell Bros 
15,000,060 2 S$ July 15,°15..Consol. Traction, N. J....... 70 BLH.& F.W. Pelzer.... T2  B.H. & F. W. Pelz — 
3,053,000. . ag Sobran Dayton Power & Light...... Pe Gutra Brom: -& ©6.. <o.0 6 «0 34 Sutro Bros. & Cc a st. (h'ge 
2,206,500 lil, Q July i. "ko ND Senay re ae Rots ied | ae CCCs am Saigo om S6 = ‘ ss 
WO 2 6c phmaensia Elizabeth & Trenton pf., ($50) 32  B.H. & F. W. Pelzer.... . she 
2,400,000 1144 Q Aug. 2,°15.. Electric Bon pi 9S H. F. McConnell & Ce 11 H. f. MeCon & ¢ ‘ aes 
ROOUMOO gk sk wes Electric Kond pf 61 W ms, Dunbar & ¢7 Williams, I ré a 
1,002,900 ., Be ma Empire Dist. Electric pf..... (0) - Coleman. 75 - Coler x 
— ft + ey 
4,750,000 .. ped ecw eca eis Federal Light & Traction.... 16 H. F. McConnell & Co... IS E. & C. Randlepl 
2,500,000 114 .. Sept i4 RAO. Aictsccacacaresous 6 " ss . 4 
1,000,000... reer ee Gas & Electric Securities.... 65 Williams, Dunbar & 7 Williams, Dunbar & - * 
1,006,000... age PE: Ss ok a emcee ans 60 ° Coleman. Cole a 
375,000 3 § June 1,°15..Hackens: Sst g) Wau eater aa el NO. B. HH. & FW. Pe 3 Nise 
10,066,000 §. . ae Nara Hudson County Gas Co...... 125 B. H. & F. W. Pelzer.... 130 - “0 +1 
220,000 .. 1... Lincoln Gas & Electric...... 12) Wms.,Dunbar&Coleman 24 Wms.,Dunbar & Col 44¢ 1G 
9,969,300 114 Q June 1,°15..Middle West Utilities pf..... G8 <A. H. Bickmore & Co... 70 A. H. Bickmore & ¢ 4 * 
16,060,000... ie eae Mississippi River Power..... (#44 Kerde IZ Rerdell Bros —— _* 
4,585,000 .. 0... Noriherr i H. ¥ 13) H. F. McConnell & ¢ ‘ 1 
2.400.000 8 S Julv 15.°15 ay 17 ne “ - . 
os ae Northe 2s. Wms 9 1 i 
386,700 1°54 Q July 15, °15 DX S4 EL & se In. & C. Randoly : 
100,000 = a ae ‘ (zark Water & Power....... 5 W nis 25 Wims.,Dunbar & Coler 2 2 
32109300 8%... Apr. 13, °15 cific Gas & Electric....... 44, H. I 1414 Sutro Bros. & C seme 
9,885,200 1% Q Aug. 16,°15 DW BOF Beivcccivctenennss S4 Sut a) - ¥, 2 
2500600 1% Q Aug. 1,°15..Pacific Power & Light pf.... 94 White, Weld & Co...... 10) White, Weld & Ce 26 7 
t 


6 206, 00 oa and Republic Ry. & Light....... 10 Williams, Dunbar & 12 H. EF. McConne & ¢ 42 40, 
al 5,191,400 Il Q@ July 15,°15 2 NS rer Pe .. 48 ” Coleman. 53 Wms.,Dunbar & Colem: ‘ 
10,460,060 1% Q Aug. 15,15..Scuthern California Edison.. 7 Fercell ; : Herde!ll Bros . % 
4,000,000" 14 Q July 15,715 Wet paleo tee eek a 22 «1 : 
25,000,000 Q June 30,°15..Spring Valley Water........ m1 E. F. Hutton & Co...... 52 E. F. Hutton & Cx : 
43,150 .. a Standard Gas & Electric..... 414 N 5144 H. F. McConnell & C 17 TG ‘ 14 


7 
3 
Pe 


Wins.,Dunbar & Colem: : , ‘ 
‘ 4 


Villiams, Dunbar & H 


11,754,915 1 Q June 15,15 DF BE, k.bskseaeasonacaane 244 : Coleman, 2 





4 HKerdell Bros. 
20,000,000 .. ia. -s Tenn. Ry., Light & Power.... 4 Bere? BreBics cc cicccis n% ” 7 10 
10,250,004 1%.. June 1,°14 DEM cakwadadnwinnecens y re ee 25 = 7 11% + ™ 
9166500 .. saat al alata Toledo Traction, L. & P.... 10 Williams, Dunbar & 2 EK. F. Hutton & 4 4% % 


YALL st (6 SN MN aks. Gahran reac aaah nae 30 Coleman 4 Wms.,Dunbar &Coleme 








6,999,100 1° .. July 1,°14..United Light & Rys..... wees 37 H.F. McConnell & Co... 40H. F. MeConnell & C : Same 
7,713,600 11% Q July 1,°15 Biss Bat Bio ccscasccucases We “ wn, ae “ ; om. 
2,120,200 % Q July ee PG: WN Den ticcwnn damn sina, Wiliams, Dunbar & Go Williams, Dunbar & ‘ “% 

WO TEO TOD oo oe oe Gtah Becwritios: ...05cs00.s00- 2 2 Coleman 13% : Coieman sk % 


35,400,600 114 Q July 15,’°15..Washingten Water Power.... 0 White, Weld & Co...... 75>) =White, Weld & ( M 


1 
7 
i 
SCIS6G00 2... on ccc RIE a sco ae noses 4 
= 


34,670,000 .. ° a rae ; Western Power ........cccce 1% E. & C. Randolph...... 15% E. & C. Randolph 
5 ee 49% Berdell Bros s i 1 

3,169,000 1% Q July 1,°15..Western Ry. & Light pf.... 3 4 eco ae - * 
10 1 


*Payable in scrip. +Ex dividend {Annual rate, 5 per cent. 








Stocks INDUSTRIAL AND MISCELLANEOUS Stocks + 


, 
ee 














—_—__— ——— - —_— —— —— LS - 18 + % 
Are + 2 
Amount — Dividend —— 12 10 1 
Out- Per Pe- Security. - —Bid for- Offered———_ 2K 235 «2+ 5 
standing. Cc. riod. Date At By At By 41 41 4 
24 240 1 


$4,495,760 Q Aug. 16,°15..American Bank Note........ oth Deminick & Dominick... 39 Dominick & Dominick 624, 169 


anceuy 


) ’ 
4,495,760 1% Q July 1,°15.. Do pf. ........... enki, eee z we. 49% “ “(149 
8,000,000 M July 20,°15..American Chicle..........-- 110 Willlamson & Squire.... 115 Williamson & Squire in 10 
ow SReee TS Fale 3°95... DO-BE.. 5s cicccciecdnceces S6 a Stee “ , gam 
7,500,060 % 1,°15 merican Graphophone ..... 7 " i2 " 2 104 ‘ 
16,°15 RHE. gaan ernascamredraraiecad 2 5 oa “ 44 148 
2 12 4 





1,"12..Auto-Sales Gum & Choco..... 12 F.S. Smithers & Co.... 14 FF. S. Smithers & C« 1 Iso +40 
71 sO +10 


1 

1 

1 

1 

1 
2,096,630 1% 

6,006,000 1 

} 

1 

1 

1 


21,204.200 S Aug. 14,°15..torden’s Condensed Milk.... 10 Williamson & Squire.... 112 Williamson & Squire 71 Sh (443 
7,500,000 1134 Q June 15, °1F Se eae ee eee 105 “ an cee “ 2) «2804S 
1,700,600 © Ame. 1,*20. «Buree Bree. Ol. <.66c00s0c00 ce 101%4 Spencer Trask & Co..... 102 Spencer Trask & Ce 21s ZIs 1 
5,925,000 % Q June 30, ’15..Celluloid Company......... «- 140 Williamson & Squire.... 145 Williamson & Squire ' ? 2 

HOU COG. in ekenen oces CRFDOD WIRE BOE Dic 2 6.400000 , perémnn a Tre TT =... Kk. F. Hutton & Ce shes = 
3,600,090 .. ee 060000006 ...Central Foundry..... ectacces Ib F. S. Smithers & Co.... 14 F. S. Smithers & C<« a ee ma 
aa IQ - 442 44 ‘ 

sone a 4 a 4 





4,600,000 .. oe coeccccece ; DO PE. sccwcsewes eeccces 
WEG ss SS Ose eesesen Comp. Tab. Recording....... 36 és cose =e i 2702 t 











6,500,060 §214 Q July 1,°15..Del., Lack & Western Coal... 270 Williamson & Squire.... 290 Williamson & S« ¢ 4 1 
10,544,000 1% Q July 1,°i5..Great Western Sugar........ *5'4 E. F. Hutton & Co...... S7 KE. F. Hutton & C . : d 
13,620,060 1% Q July 1,°15.. hy Re een s- 20% “ jaca oe sa Se 
a 3 > vs ; x2 e " 
. Guantanamo Sugar......... my Lawrence, Turnure & Co. Ol Lawrence, Turnure & - me 
. ~~ = . = _ —— 2 = —r * 
38,0: 1 Q June 1,’'15..International Nickel ..... «-- 17S’ Dominick & Dominick... 180 Dominick & Domi: 
3 1144 Q Aug a oe eee seckeces BOOS - whe nee Se wervaen ; 
1,416,700 1% Q July 1,'15..MecCall Corporation ......... 84 White, Weld & Co...... SS White, Weld & Cx aT ain ” 
10,000,000 zle July 21,°15..New Jersey Zinc.......ccccee abe W amson & Squire... 260 Williamson & S%« re 1 7 ‘ 
10,000,000 2 Q June 30,'15..Royal Baking Powder....... 148 ’ soe ie = ‘ i 12 3 
10,600,000, 1% Q June 30,°15. a Pe ee ere 101 ; sins ae ( 2 2s 
16,600,000 1% Q June 30,°15..St. L., Rocky Mt. & Pacific... 25 Robinsest.& CO. iicesiass 2S Robinson & Ci : : 
1,600,000 % S July 10,°15 WR rs oo ncn aw aecaisias 63 —~— as ee 66 = E a yy 7 
60,000,000 2 Q June 30,’15..Singer Manufacturing....... 216 Williamson & Squire... 220  B. H. & F. W. Pelzer ae : 
10,600,000 1% Q Aug. 2,°15..Stewart-Warner Speed....... (5 White, Weld & Co...... 6 White, Weld & Co "402 988 = 5S 
£95,460 1% Q Aug. 2,°15.. RP Dia 6 denn Ca eawinden eens 105 nn are 107 : 4 1 In% «ISK, 
& 3,000,000 4 @ July 1,°16...Uahae Tee ccccdéccesccccce DW Williamson & Squire.... 35 Williamson & Squire - P 4 ‘ ‘s 


%Ex dividends. +Also 242% in common stock. tIncluding 144 per cent. extra. §And 50% extra, fincluding %% extra, | ollowing Pa; 


Ti. & 
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| CURB TRANSACTIONS 











\\ 
i Continued from Preceeding Page 
i ecurt t arKe 
i 1,850 Cons. Nev.-U. + i a 
i! 1,000 D Bl. Butte 2 2 : % 
= 19,900 tEly Con il ~ IM, Ye 
siecle - a ce — | 107,300 fEmma_ Cop.. .80 46 80 +33 
e | “ | 3,000 First Nat. C.. 3% ; m+ 
r ro Y / y k 1,575 *Floren Sr 47 47 4 
Stocks | MUNITIONS COMPANIES nee i gee Se SC: 
— | 5,190 Goldfield Con. 138 1% 1a 
- — —_ = — aegis 2,620 Greene ¢ nw. 40 38 38% 3% 
A D , , 30) Howe S., w. i 3% $i, bh % 
mount — ividend —— " ‘ . 7 > 
1,580 # Lr Blossom 74 69 T2 u 
Out- Per Pe- Security. Bid for —_——__ Offered ——— | rye ; mH Ext <y 112 of 1% 4 it 
>, 1 ” ixte 04 VA 2 "= 
atanding Cc. riod Date At By At By Kerr Lake % ty 2% % 
$4,800,000... - , Aetna Explosives ....-+++eee. 146 Gilbert Eliott & Co...... 148 CC. T. Hudson & ¢ tkewanas iz 10" 10% 1 
2,800,000 1% Q July 25, °15. EES Ce ss Be Oe ah run 84 Gilbert Eliott & Co. Menmecett C.. 3% 304 Wn 
3,000,000 1% Q June 1), '15..Atlas Powder ........-+-ee06 10S Josephthal, L’ch'm & Co. 215 Josephthal, L’ch’m & Co. Lone Stat 4 4 pos . 
° . ° ba k : 7 mi Ae x Magma Cop 1344 2% 344 
1,500,000 *24, Q July 1,°15..Bliss, E. W Gilbert Eliott & Co...... sO) <amnert Eliott & Co tiabuee 5 7 1S% + 1% 
, 1,500,000 1% Q June 15,15 Do pf eect aad 140 McK.-Da 23 #2 22 +2 
3404300 1 Q June 50,°15.. Canadian Explosives cena aa Josephthal, L’ch'm & Co. 315 - Mont, Con 1% i" 14 Ye 
1,050,000 1% Q July 15, "15. i Wo .csccecvecesensdcess tol Gilbert Eliott & Co...... 109 - Mother Lode.. 30 5% 23% 4 2% 
2500000 4 © July 1,°15..Colts Arms 15 ss HM) . Nev. Hills....f21 20 20% + 1% 
apts ‘i . . ~ , eee | New U. Bing. 3 2% 2% —14 
209.428.7088 ¢2 @Q June l15,°15..Du Pont Powder common G5 C. TI. Hudson & Co...... TO) Williamson & Squire. ni, Mis : ae my at 
: 2 : “_ na t “4 ” . a re ~ Ni. 3 1es Co ny 4 om 
76,068,800 1% Q July 26,°15. BD BE. cciccasccecesscocte a eC eae OS Josephthal, L’ch’'m & Co. | 13,200 Oro 17% 6% . 
GES «0 60 eceeccce Electric | SPECT T ETT CCC TTS Bae Hartshorne & attelle 440) Hartshorne & Battelle. 89,205 Ray Con. M.. 46 39 46 4 
Pe ce 60 <nseuene BO PE. wv ccccaccoaee ° - 440 ip «. 445 “3 3.700 Stand. Kend.. t5% 4 5S 1 
7.150.000 2 Q June 25,'15..Hercules Powder..........+6. 365 Williamson & Squire. 367 Josephthal, Louchheim | +00 Sells 150 24 7. : 
- = , ont . “ . 2,150 Silver Pick TA x 1 
5,200,000 1% Q Aug. 15,°15 DO PE. ccvcccccccocoscoce 112% Josephthai, L’ch’m & Co. 114 & Co. see r - ; ; , nt 11 12 , 
ss rs e e a Me 2.) Stan Ss 4 + v" " 
1,000,000 114 Q June 15,°15..Savage Arms. .......-eee eens 24) «Gilbert Eliott & Co...... 1K) Gilbert Eliott & Co 29.000 Stewart 1% £15 1% ra 
1,000,000, 60 - scaadues Winchester Repeating Arms.1700 Robinson & Co.......-.. 1725 Robinson & Co 76,000 Success Min 14% 98 98 it 
. ~ 19.705 Sup. M. Co 24 23 +24 
*Including 14% per cent. extra. ftAlso 2 per cent. extra in cash and 5 per cent. extra in Atlas Powder preferred stock. 1.500 Tono. Merger. +37 8 7 , 
a — Seana add 4,153 Tono. Ex 2} 21 2% 4 % 
| ¥71 To. C. of Ne MY A 
YOUrT t k 13.606 Was h 1% 1 iY 
Stocks OIL ISSUES ee fea et 
} 5,230 W. K. Cop. pf. 3% 2% 2% 
——— = a — - 
#Cents per share 
Amount - Dividend —— en 0 . } RATLROADS 
Out- er Pe- Sec ’ ee SS EE | 
- ~~ oer - Security o or = as flere — | 5,700 Wabash, w. 1. 11% 10% 01% % 
standing riot ate y y | 2.595 Wabash pf(ay 43% 41% 41% — 1% 
$9,723,000 10 July 1,°15..Anglo-American Ol] ........ 17's Pouch & Co....... eseee 17% Pforzheimer & Co | 5,200 Wabash pf.(b) 22 214% 22 +. % 
5,000,000 5 Q June 15,'15..Atlantic Refining ........... HOD wm. C. Coles & Om. «aens GOO we | 700 Mo. P w. 1. 20% 19 20%, + & 
200,000 20 A Oct. 15,°14..Bourne-Scrymser .........+.+ Pn nna 280 Pouch & Co | sais 
10,090,000 $2 Q June 19,’15..Buckeye Pipe Line..... iguana Pforzheimer & Co..... -. 105 = W.C. Coles & Co $500 Con. Arizona.. 15 1% 15 > 
s ‘dai , ee ani } 210.000 Int. M. M.new 79%, 72 TI 
500,000 *10) =Q June 21,°15..Chesebrough Manufacturing 15 ccocscee tow ' | 63,000 Kenn 5 19 124 1241 ¥, 
~~ . oo - . » . . , J nme OS > o = 
OOOO) - cis ( olon al Oil se tteeeeeteeees Pa) 7. €. Ces & Ce ccc cccs 140 Pouch & Co r 10,500 M. BP. 4s, w.i. 65 65 65 . 
3,000,000 3 Q June 16,'15..Continental Oil ............. pa | Pema BG ncn caceesd pas <5) W. C. Coles & Co . 
3,000,000 T5c Q June 15,'15..Crescent Pipe Line ~ + *eeneue sees 3 a NEW SECURITIES ISSUES 
1,000,000 D A Dee. 15,'13..Cumberland Pipe caches. cae Pouch & Co Sia 
5.000.000 6 Q Aus Bueveitn Pipe EGRO.cccscccces DB 248“ §_— rasocs cone 40 + Pforzheimer & Co RAILROADS 
12,000,000 3 Q June ee es, caece 208 — ae Canadian Northern Ratlway—$1i1, 
2,000,000 2 Q Junes .Galena-Signal Oil Pforzheimer & Co....... 140 “ ae ee were. Fees oes ¥ 
- oon . lateral trust ld notes, dated Sept 
20,000,000 ’ July 20,°15..Iinols Pipe Lime....cceccoee 196 qo“ + (= = cewsecccs 11s Pforzheimer & Co 1 1915 tay : “e ; a A 1 ; oe 
. » The aue sen ‘ 
5.000, 4 5, °15. diar *ipe Line ws Ca & Ce a rc. Coles & C é 
».000, ond Q May - 15..Indiana Pipe Lin ; . bles & sila ied pated 10 W. C. Col & Co Placed by William A. Read & Co 
12.727.575 We Q June 15, "15 National Transit ....... ooce a0 ae 3 as at 98% and interest to net about 
Th COOP Op 1 Q July 15,°15..New York Tr ansit seccccccce Pforzheimer & Co....... siz Pforzheimer & Co 5% per cent 
4.000.000 D S July 1,°15..Northern Pipe Line......... W. C. Coles & Co. ....ce. 10% bad (Macon (Ga.) Terminal Company 
15,000,000 72 @ June 21°15. .Ohio Of) ...cscccecees eeeeee a fe en 1 Pouch & Co | $1,600,000 of an authorized issue of 
WE ROROOE oc da escascns .Prairie Pipe Line........ ae Ptorzheimer & Co....... 3S6 | $3,000,000 first mortgage 5 per cent 
a a 2 ii | bonds, dated July 1915, and due 
2,000,000 5 § es 1,°15..Solar Refining ......ce-.ee- . Wf Cee Ee Ces i eicsnve 20 COW... Coles & Co ze yt Nts “ pares s 
: - “ i ' ; July 1 1965 without option ‘of 
70,000,000 6 Q June 1,°15..So0, Pipe Lime........ ° eee eo Serer *14t Pouch & Co , sie , sold N 
12,500,000 3) Q June 30,'15..So. Penn. Oil..........006. , “ 35 “ eee. Ses. Weer oe ee 
. rs 2 e “ . : een ae eee oe ‘ : | York banking house, subject toithe 
3’ Q July '15..S. West. Penna. Pipe Line.... : Pforzheimer & Co....... 11S Pforzheimer & Co | appr »val of th seormia Ratirdad 
e Georg lailrodac 
49. 702, 0 214 Q June 15,°15..Standard Oil (Cal.).......... 4 Pour oh @ Ce ece 2M 2 | Commissior : 
ms ssion 
30,000,000 3 Q May 29,°13..Standard Oil (Ind.)........ 0 ee 447 “ 
2,000,000 3 Q June 15,15. .Standard Oil (Kan.)......... 390  Pforzheimer & Co 295 “ PUBLIC’ UTILITIES 
3,008,000 $ Q July 1,°15..Standard Oj) (Ky.)........ “ « | Chickasha (Okla.) Gas and Electric 
1,000,000 10 S June 20,15. .Standard Oil (Neb.) WC. Cale BS Ow. occas oo W. C. Coles & Co a = Page. 
OS 3I8200 5 Q June 15,°15..Standard Oil (N. J.) 5 Pouch & Co..,..ciccos. S18 Pouch & Co a * 5 per cent. bonds, dated 
75,000,000 2 Q June 15,'15..Standard Oil (N. Y.)....-+.-- © 198 W.C. Coles & Co........ 1% Pforzheimer & Co | Jan. 1, 1914,, and due Jan. 1, 1934, 
$3,500,000 46° Q July 1,°15..Standard Oil (Ohio)........ - 440 ” coceee 400) W.C. Coles & Co , Sete ai ale aE of part'at aay in 
500,000 5 Mar. 31,°13..Swan & Finch.......ceceree 10 cccee 123 =6—Pouch & Co } terest date at 105 and interest 
12,000,000 214 S Mar 14..Union Tank Line......... .. & Pforzheimer & Co...... S4 Careree Sy aay Be, Spat 
= fa ; ” | at 88 and.interest, to vield 6.10 per 
15,000,000 £5 May 15, "15 s Vics OF} =... cccciceseoss e ol eoaeuce Bae ‘delice 
100,000 $3 A Dee. 1,°14..Washington Oll ........ o bt Pouch & C@.cccccccsccs T W. C. Coles & Co Continental Gas and Electric Cor- 
. ow poration lirst lien sinking fund 6 
° des ° extre t luding % ext tincluding 2% extre | 
Includes 4% extra. fIncluding % xtra. tincluding a | per cont. geld bonds, dated Nov. 1, 
—_ } 1912, and due Noy. 1, 1927, but re 
ahi - . A } leemable at 105 and inter on 
Stocks TOBACCO ISSUES ils 5 Se ae aeaee eC 
I Bachman & Co., Philadelphia 
= - 7 as : INDUSTRIAL 
< au= Divide — 
Amount Dividend . ‘. " American tce Company. New York— 
Out- Per Pe Security — sid for oun fered $600,000 idit ; , ' 
GOGOL i itiona rea Ss te irs 
standing Cc. riod Date At By At By ; , 
| and eneral mortgage sinking find 
$10,000,000 1% Q Aug. 2,°15..American Cigar Co.......... 103 Sutro Bros. & Co....... 407 Richmond & Myles | 6 per “nt. gold bonds, dated Aug 
10,000,000 1% Q July 1,° Be GE caccccéaacesecese 7 Richmond & Myles...... i “ 1, 1912, and due Aug. 1, 1942, but 
825,000 D Q June 15. 15..Conley Foll Co.........-+6- . ol _— <5 ene 350 ™ } redeemable at any interest period 
8,000,000 «2% Q July 15.°15..MacAndrews & Forbes 160 170 e } and for sinking fund after Aug. 1, 
2.955,000 1% Q July 15,15 A PR ee ree oO ea Cece 100% “ 1913, at 102 ind interest rf 
= . fered by Henry & West and Brown 
My e ai Porte tic ‘obaces ~ — | aia teal a - , 
1,999,400 1 Q Jun ."15..Porto Rico Am. Toba ) ws s oO) Sete ie ie both of Philadelphia 
10,000,000 82 @Q July 1,°1I5..R. J. Reynolds Tobacco...... tO ™ oees >) = |} at 97 and interest, to yield 6% pe 
2,000,000) 1% Q July 2° et OE NW eccesamadecendes 11 is oo BZ - | cent 
— == ns -_ 
Security l fo ti ! Security Bid for — Offered — 
At ! \ By At By At By 
Raltimore 4s, 12 : i , M Co 7 John Muir & Co Com. I., Ry. & L 6 % John Muir & Co 100 John Muir & Co 
Chicago, Harbor n. 4s, 11 ss " Con, | Mich., coll. notes 6s s = 1 
New Orleans imp. © hr 1 1 Denver Gas & Electr Ist 5s v2 ve 
Vancouver 4%a, Ite I ” ui General Electric deb. 3 7G I r& Co su Geyer & Co 
New York reg. 4%4s, 106 Lei Ww ma Steel con 3 7s SH 
New York reg. 4448, 100 ~~ ~*~ #&;(/~— eeeeeee ” Myers deb. 5s 121 John Muir & Co , john Muir & Ce 
Am. Ag. Chem 9 ") x , ’ I x Co ias Ist 5s too ss 
Am. Ice See leb. Gs 1 yom Muir , leb. 5 ‘ ni, | r & Co 1 John Muir & Coe 
Am. Tel. &*el i loo & Co 10 \I & , lo Ist and ref. 5 1 John Muir & Co v2 
lo coll. tr. 4s r , Ml io Bral ) ; ws! 4 & Co 
Rethlehem Steel ref a] rel r & Co tot Joh M & Co Y. Central con leb. 63 , Si I ET er 147, John Muir & Co 
Central Leather 5s : ” ) M c& Co a 2 N. H. & H I 7 John Muir & Co 
Chi., Bur. & Q., Den. Di is lo conv. 6s ‘ Ua! Lb & Co 1 John Muir & Co 
Chi Mil. & St. 1° , liv & , " , luir & Co Norfolk & W n mn. 45 s emewee ” 
Ibo conv. 444s 4 So. Pac., S. I Term. 4s T™™% John Muir & Co — ia 
Cities Service cony notes 7s. wy yim Mu ’ Co wy sin Muir & Co Virginian Railway 5s........ % Sk sr bale 
Col. & Southern ref. 4'43 SI -  § dete e & Wisconsin Kdison cony. 6s Of John Muir & Co --ee 96% John Muir & Ca 
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a | New York Stock Exchange Transactions 


Total Sales 4,774,062 Shares 





Week Ended August 14 


















High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
Range Range Amount Last 

—for Year 1914.— ——_—__—_for Year 1915. STOCKS. Capital Dividend Pald Per Per- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. led. Higt Changes. Sales. 

108 st 100 Aug. 13 80 --Jan. 22 ADAMS EXPRESS ..cceds «+e+--$12,000,000 June 1,°15 H Q 00 iL 5 1,320 
28% 19% 40% Apr. 22 26% Jan. 7 Alaska Gold Minestt.......... 7,500,000 .ccccc a3 - 17 1 13.700 
14% 6 46% Aug. 14 7% Jan. 12 Allie-Chalmers MGB... ...0.ccccscces PE G2R TOO ss asces ° - a ( 7% 111.650 
47 324% 76 Aug. 12 33 Feb. 10 Allis-Chalmers Mfg. pf..........+:s > |. 2 Se ; ( iy 41,225 
59% 47% 59% May 5 48 Jan. 4 Amer. Agricultural Chemical....... 18,430,900 July 15, °15 1 Q ? , le 2 GUO 

: 91% 90% 95 June 4 90 Mar. 27 Amer. Agricultural Chemical pf.... 27,558,200 July 15,°15 1's, Q ; 131 
33% 19 61 Aug. 12 334% Jan. 6 American Beet Sugar Co.......... 15,000,000 Nov. 15, °12 1} 444 59,650 
RO 66 KS Aug. 11 83 Feb. 1 American Beet Sugar Co. pf....... 5,000,000 July 1,°15 1 @ - : 200 
97% sO 109% Aug. 9 87% Feb. 25 Am. Brake Shoe & Foundry...... 4,472 500 June 30, 1h 4 ( (if I 1,250 

146% 129% 183 6=— Aug. 9 132% Mar. 25 Am. Brake Shoe & Foundry pf.... 4,905,700 June 30, °15 2 ( “Mle 
35% 19% 61% July 27 25 Feb. 24 Memeplngs Cass Os o.c<.s00+:0060000 M2238 900 = n.nucec ( | 115,650 
96 80 106%, Aug. 9 91% Jan. 5 Ameerican Can CO. 96s 6ioc.cccd0000 41,233,300 July 1,°15 bo ‘ a) 1,150 
53% 42% 71% Aug. 14 40 Feb. 2: American Car & Foundry Co...... 30,000,000 July 1,°15 4 Q r , S% 1US 300 

118% 112 118 Aug. 6 111% May 25 American Car & Foundry Co. pf.... 30,000,000 July 1,°15 1% ( 4, 300 

68 59% 60 Jan 12 46% Apr. 7 American Cities pf.....scccccsess 20,555,500 July 1,°15 s . . & 
86% 83 170% July 12 82 Jan. 20 American Coal Products.......... 10,760,200 = July 1,°15 4 ( l 4,350 

107 102% 118% July 12 107% Apr. 2% American Coal Products pf........ 2,500,000 July 15,715 | ( % 100 

. 46% 32 54% Apr. 26 389 Jan. 4 American Cotton Oil Co.......... 20,237,100 June 1,’11 » 1 4.200 
97% 9354 98 Apr. 22 91 June2S American Cotton Oil Co. pf........ 10,198,600 June 1,'15 S ‘ 1 OO 

110% 99% 99 Aug. 14 83 Mar. 1 £4<Amertican Express .............+. 18,000,000 July 1,715 1 Q 99 8M 410 

5% 3% 8 Apr. 19 4% Feb. 19 American Hide & Leather Co..... ks? 8 reer er Ys 2,400 

25% 17 42% Apr. 19 19% Jan. 5 American Hide & Leather Co. pf... 12,548,500 Aug. 15, 05 1 ( % 2,800 
32% 19% 35 Apr. 30 20% Jan. 4 American Ice Securities........... 19,046,900 July 20, '07 1%, Q 24 i, 1,800 
11% 7% 14. Apr. 19 7% Jan. 2 American Linseed Co............ 16,750,000 ww eae 1 400 
31% 25 34% Apr. 16 2 Jan. § American Linseed Co. pf.......... 16,750,000 ——... see . 0 ‘ 1% 1,100 
87% 20% 68 Apr. 16 19 Mar. 2 Americar Locomotive Co..... «-++ 25,000,000 Aug. 26, 08 114 a 1% 37,700 

102% 96 100%, Apr. 16 75 Mar. 1 American Locomotive Co. pf...... 25,000,000 = July 21,°15 1% Q Os 200 

oY 4% 6% Aug. 12 3% Apr. 14 American Malt Corporation........ 5,743,200 oeeeece 2% 3,000 
50% 30 32% Mar. 31 21% May 27 American Malt Corporation pf.....  S,839,500 May 3,°15 1 Ss , 3 T0 
71% 50% 84% June 14 56 Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, ’15 1 Q &4 5% YH 55,170 

105 97 108%, Aug. 10 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,’°15 1% Q ( { i J 920 
85 78% 83% May 5 78 Jan. 19 American Smelters pf. B.......... 30,000,000 July 1,°15 14 Q 1 : 100 

172 148 165 Apr. 22 144 Jan. 16 PEE: CREE cavccnctiocduecenc 11,000,000 July 1,°15 3 Q , AM) 
106% 99% 106% Apr. 26 103. Jan. 19 American Snuff pf........sccccees dda, 900 July 1,°15 1 Q “4p s 

+ 87% 27% 45 July 29 24% Mar. 5 American Steel Foundries......... 15,708,900 Dec. 31, 14 , : . 1% 9,500 

109% 97 114% Apr. 23 99% Feb. 24 American Sugar Refining Co...... 45,000,000 July 2,°15 1 y Q 4 “i 7.400 

115 107% 115% June 10 109 Feb. 5§ American Sugar Refining Co. pf... 45,000,000 July 2. °15 1% Q 1', 1.400 
59 57 61 May : 58 Mar. 18 American Telegraph & Cable Co.... 14,000,000 June 1,’°15 1% Q : 

124% 114 124% June17 116 Jan. 4 American Telephone & Tel. Co.....366,649,800 July 15,°15 2 Q é 4 4.00 

256 215 252% Apr. 22 218 May 14 American Tobacco Co. ......cesee- 40,242,400 June 1,°15 5 @ ‘ 4%, 1.150 

109 101% 109 May 6 103% Jan. 4 American Tobacco Co. pf., new..... 51,978,700 July 1,°15 1% Q 07 M4 200 
20% 12 37% Aug. 14 15% Mar. 6 American. Woolen: Cis o...0.0:0:0:0:00.00% 20,000,000  ...... ; ( Ty 13,955 
83 72 94% Aug. 14 77% Feb. 27 American Woolen Co. pf..........-. 40,000 000 July 15, °15 1 Q j ‘ : 4 7 5450 
17% 10 15 Apr. 20 5 July 3 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 GOO 
3814 24% 78 Apr. 26 4912 Feb. 2 Anaconda Copper Mining Co.7...... 116,562,500 July 21,°15 nO Q tif 14 30,190 
29% 5 9 Apr. 10 5 Jan. 4 Assets Realization Co............. 9,990 000 Oct. 1,°18 1 4 300 

100% 89% 105 Apr. 19 92, Feb. 24 Atchison, Topeka & Santa Fe..... .201,954,000 June 1,°15 1% Q ( z l c 31,400 
101% 96 101% June 17 96 Jan. 5 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 2,°15 vu, § y , \, noo 

126 114 113% Apr. 30 98 Mar. 1 Atlantic Coast Line............... 67,558,000 July 10,°15 ou, SA if 2% ROO 
52% 3814 85 July 27 26% Mar. 3 BAu! IWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 . 4 1% SOO 

110 10214 106 Aug. 4 92 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 = July 1,°15 3 Ss S 
9836 67 84% Aug. 11 63% Feb. 25 Baltimore & Ohio...........0+0++-102,514,800 Mar. 1,°15 4 2 
83% 69 73% July 27 67 Feb. 23 Maltiqnore: &@ Olin ME. o. sc cccageccs 60,000,000 Mar. 1,°15 2 - Bg 

= 1% % 2 Apr. 17 % Feb. 5 Batopilas Miningtt ............+. §,931,980 Dec. 31,’°07 1214. 4 Vy 
46% 29% 311 Aug. 6 464% Jan. 2 Bethlehem Steel Corporation...... pes | re 
91% 68 180 Aug. 12 91 Jan. 2 3ethlehem Steel Corporation pf.... 14,908,000 July 1,°15 1% ( 11h 
914% 79 93 Apr. 21 83% Aug. 13 Brooklyn Rapid Transit Co........ 74,520,000 July 1,715 1! ‘ “y 

130 118 132% Apr. 30 118 Jan. 5 Brooklyn Union GaS.......ccccecce 18,000,000 July 1,°15 2 ( 1% 

46% 39 27 May 1 23 May 14 I NI 5 aia ntad ara ace a eee 6,000,000 Aug. 1,'14 1 t ( 2 
91 80 8&2 Apr. 29 64 Aug. 9 ee | Serer ere 3,900,000 Aug. 1,'15 1% Q 1 

2% 5% 7% May 1 44% Mar. 12 Brunswick Term. & R. R. Secur.. 7,000,000 ~~ ...... ‘ ee ee 

108% 90 SO July 20 80 July 2 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 16,°15 ” SA Pee De Oe tee 
29% 26 32% Apr. 15 27 Feb. 4 I Rn 6s aekeCaxncwuead 14,647,200 June 1,°15 % @ OK Q — 100 
os es 79% June 4 53 May 10 Butte & Superlortt. os ccccecss 1,945,480 June 30,°15 **$3.25  @ r revs O% 19.760 
30% 15% 21% Feb. 8 8 July 26 ALIFORNIA PETROLEUM..... 14,791,600 July 1,713 1 . ( + 1 6.010 
68 5O 54% Feb. 8 30° July 23 ‘California Petroleum pf........ 12,442,500 July 1,°15 1 Q 9 i% ly 1,700 
61% 60 *6) May 6 "54 Aug. 6 Camade Bouthieens cco sicccccccsae 15,000,000 Aug. 2,715 1% SA 57 7 ; 10 

220% 153 174 Apr. 19 138 July 23 ae er 25999-4400 June 30, °15 24 6|OG 4°% 63,475 
9514 80% 83% Apr. 16 74% June 5 Case (J. I.) Threshing Mach. pf.... 9,667,900 July 1,°15 1% Q ; 
38% 20% 44%, Aug. 6 32% Feb. 20 eee) TAREE S 5 66060000ccenecns 39,619,900 Feb. 1,'°15 4 1% 24,520 

104 4% 104% Aug. 11 100% Jan. 7 Caomtsal Leathe? Oli: .cccsvccesons 33,292,400 July 1,°15 1% V4 30 

320 300 325 Jan. 22 275 July 28 Central of New Jersey............ 27,436,800 Aug. 2,’°15 2 ( 

106 105 *127) Ss July 3 *110 Jan. 6 Central South American Telegraph. 10,000,000 July. 9, ’°15 1% ( d ere 
68 40 49% Apr. 19 35% July 9 Chesapeake & OblOiccccccscccccce 62,793,700 Dec. 31, 14 1 17 if 4 233,440 
11% 9 15 Aug. 13 8 Aug. 6 ee i IID -a.kiccb0050sesd0se 19,537.800 Feb. 15,10 2 ; 1f a 6% 1300 

-19 12 11% Feb. 27 11% Feb. 27 Chicago & Alton OE. .ccccccosecere 19,487,600 Jan. 16,'11 2 ki ; ‘ 
15% 9% 14% Apr. 19 10% Jan. 4 Chicago Great Western........... oe | eres , ; 2 , 4,025 
41% 2 36% Apr. 19 25% May 14 Chicago Great Western pf........ «See... secuee - 14 \, 5.900 

107% 84 984% Apr. 19 77% July 26 Chicago, Milwaukee & St. Paul..... 117,361,400 Mar. 1,°15 2142 SA t 24 + 2, 29,627 

143 126 130) §=6Jan. 22 122 July 9 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,’°15 34% SA { 6% | A 1.625 

136% 122 132 Apr. 15 118%, July 10 Chicago & Northwestern.......... 130,121,700 July 1,°15 1 Q » © 20) 

180 170 163 July 9 163. July 9 Chicago & Northwestern pf........ 22,595,100 July 1,°15 9 Q : 

°33 *33 39 = Apr. 10 10% July 23 Chicago, Rock Island & Pacific.... 74,859,600 Dec. 31, ’°13 1% O% + \& 32,500 

131% 125 115 July 9 115 July 9 Chicago, St. Paul, Minn. & Omaha... 18,556,200 Feb. 20, '°15 » SA 
132 132 131 July 29 126 July 26 Chicago, St. P., Minn. & Omaha pf.. 11,256,800 Feb. 20, °15 SA , ‘ 
44 31% 49% Apr. 26 32% Jan. 6 Ce COARSE og. 5c0.45 5 cece sone 4,349,700 June 30, °15 The ( 1% 20.700 

Lh 40 22 360 =6Aug. 10 25 Feb. 23 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. , 10 2 f f + 3 200 

70 40 65 Apr. 1 5314 Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21, ’°13 1% ¢ 60 - 100 
cP so 157 July 7 157 July 7 Cleveland & Pittsburgh]........... 11,243,700 June 1,°15 1% 7 
70 68% *55 Apr. 28 *55 Apr. 28 Cluett, Peabody & Co........ eccate 18,000,000 Aug. 2,°15 1 ( 

104% 99 103 June 29 98 Jan. 20 Cluett, Peabody & Co. pf......-.6. 8,000,000 July 1,°15 134 Q Ae is 
34% 20% 43% July 29 21% Jan. 5 Colorado Fuel &. IGM... ccccccccs $4,255,500 Apr. 15, '02 1% 45,200 
2814 2 32 Apr. 8 24 Mar. 15 Colorado & Southern............. 31,000,000 Dec. 31, ’12 1 2 OO 
62 37% 54% Apr. 5 45 Mar.15 Colorado & Southern Ist pf....... $8,500,000 Oct, 1,°13 2 4¢ ( 3% 100 
55 29 49% Apr. 3 37 Jan. 18 Colorado & Southern 2d pf........ $500,000 Oct. 1,°18 2 bs ‘ 

139% 112%, 131% Apr. 30 13% Jan. 4 Consolidated Gas ........ ccccccees 99,816,500 June 15,'15 "91% @ 21 4,800 
45% 37% 94 Aug. 5 40% Jan. 4 Continental Can Co..........eeee. SO0GB0O Ss ccccce 4 3Y% 25,350 
91% 4 103% Aug 13 SS Jan. 5 Continental Cat Co. DE o o.c.cccsaciecse 5,250,500 July 1,°15 1% Q ( } yy 100) 
13% 7 17 June l4 S Joa. 3 Corn Products Refining Co........ vere er ¢ Gl, 1% 42.000) 
72 58% 82°54 Aug. 12 65 Jan. 5 Corn Products Refining Co. pf..... 29,826,900 July 15, °15 14 @ “ 25% 2% 1800 
80 70 49 May 7 45 July 19 Crex Carpet CO0.....--ceeseeseees 2,998,500 June 15, ’14 3 44 0 53 
o° ee 92% Aug. 7 184 May 10 oe es ye ke { D1, 133 215.200 

106 July 30 S4 May 10 Crucible Steel Co. pf....ccccoscecs 25,000,000 June 30, '14 14 OF (i 21% 4.530 
aa 7 23 July 22 38 Jan. 25 Cuban-American Sugar........... Lae) Co aaeaines ( a9 1 2200 

90 90 105 July 23 93 Mar. 10 Cuban-American Sugar pf......... 71,893,800 July 1,°15 3% @ ( 114 700 
99% 9154 95% Aug. 10 6 Apr. 8 WORD & CO: PEs. scccccssca coves She WUO June 1,°15 ™% ‘ ‘ 3% 200 

159% 138'% 153. Apr. 19 142 Jan. 4 Delaware & Hudson........... 42,503,000 June 21, 15 214, i z 6 1,100 

W6O% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western} 42,277,000 July 20, °15 2, @ ( ( a nO 
19% q 9% Apr. 2 4 Jan. 12 Denver & Rio Grande............. 38,000,000  ...... f Ye TW) 
31% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, ’11 2% , 2% ooo 
3 3 7% Apr. ¥Y 4 Feb. 3 Des Moines & Fort Dodge......... Saenee tik SW : ( 5 
ae —_ 29% Mar. 4 291% Mar, 4 Des Moines & Fort Dodge pf...... , rr : 6 ¥ 

113% *112% 115% June 2s 112 Feb. 2 Berit, TO oo oo. ip 6c case cs casos 13,499,700 July 15,15 1% §6Q 10 

P a *70 July 23 *70 July 23 Dieteait @ BMachtinee.. . «oso. s+<see86 2,000,000 i ..sace r a ree 

73 72 61 Apr. 15 52% Apr. 1 Detroit United Railway..... esse ce 12,500,000 June 1,’°15 % ¢ ‘ e ee 
A% li 30% Aug. 10 5% Mar. 2 Distillers’ Securities Corperation... 30,845,900 Oct. 31, 412 4 , 14 % 5. vO ’ 
oe oe 24% July 15 16- Junme25. Dome Minest}..........00- cccceee 3,087,070 main een as ee ang 14% i 10,400 
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Range Range Amount Last 

for Year (914.— - for Year (915. sTOCcKS, Capital Dividend Paid Per Per- Net 
High. Low. High. Date. Leow. Date. Stock Listed. Date. Cent. tod. High. Low. Last. Changes. Saree, 
6 3 5™% Aug. 11 2 July 14 Duluth, South Shore & Atlantic.... 12,000,000 coe ae Pe 5% 4 5% + 3% 700 
11 8 10 Jan. 18 4 July 20 Duluth, South Shore & Atlantic pf.. 10,000,000... ° oe a 10 s 10 + 6 1,17 

99 July 17 90% Apr. 29 Du Pont Powder pf.........eeee+. 16,068,S00 July 26, °15 14 Q 99 

od 20% 30% Aug. 1 19% Feb 24 E& ide uie nk eheenet Coeees ‘ -112,578,900 30% 26% 27% + % 

49% o2 46% Apr. 19 32% Feb. 24 Erie Ist pf....cccccecees ee 47,892,400 2 45 11%, 131, + 1y, 

40% 26% 37% Apr. 19 27 Feb. 25 Mivte BO pb... ccccccwcesecéeswscescs 145,000,000 2 37 335, M4y, +L 1% 
15 iM 60 June 12 S Mar. 24 JPEDERAL MINING & SMELT... 6,000,000 ) a Ty, DB 25 3% 100 
43 28% 65 Ju 13 20 Mar. 15 Federal Mining & Smelting pf... 12,000,000 1 Q 51% 42 $2 7 2,200 
180 160 200 July 9 165 Jan. 26 G INERAL CHEMICAI 11,400,100 1! Q 289% 285 289 $0 
76 1 . : C4 ~ a ad ~ ‘ y 

110 107% 110% Au 6 106 Mar 1 General C} 1 Bl DE. cccsccoeccs 15,204,900 1! Q 1104 
1% By 177 ré LoS Mar 4 Gen il Electr 4 101 5SOO.S800 - QO 75:3 71) iThy > 600 
- Be ¢ y 2 175%, 171% it I i} 
om” 37% 224 \ 12 SZ Jan. 2 General Motors ..cccvccccccecsses 1G,1755, 400 > 4 2091 r) 16 15 } 
pty 70 ‘ Ay r Ons ons ¢ W450" } 10 1 _— : tae 
a . — Lug. 10 - 4 in 4 General M ) BE ec cevecennensoese 14 yeh, 4 ola SA 1090's 106% 109 > a ) 
25% 19% 8% Aug. 14 24% Jan. 7 Goodrich (B. F.) Co... sccececess 60,000,000 58% Oi 58% 7 102,600 
95 79% 107% Aug. 13 9 Jan. 14 Goodrich (B. F.) Co. pf.........-. 28,000,000 1% Q 107% 105 107% 5 "800 
as . 91 lune 14 7914 Apr. 1) I ne L500.) $1.50 oO , SS 

134% «111% 122% Apr.19 112% Jan. 2 Great Northern pf DARA: 249 476,500 1% Q 120% 118% 1183 133,942 
“ne “p> > . » out ; Ss i < - 4 I 4 I ta 
oo% a2! A July 29 25% Jan. 2 Great Northern ctfs. for ore prop.. 1,500,000 oe $2, 40%, 11 3 19 20) 
OTM 40) 67'. June 12 154% Jan. 7 Guggenheim Exploration , 20,744,900 $1 Q 6514 G21 63 ‘Ss 15,750 

— — =— me > 80 May 15 PYAVANA EL. RY,, LT. & POW.. 15,000,000 Me SA = S4 

ata 3 100% Aug. 12 Ha Apr. 20 Havana El. Ry., Lt. & Power pf. 15,000,000 > SA 100% 100% 100% 1, 25 

165 159 175 Apr. 22 175 Apr. 22 — Sh OA rere 1,000,000 Zhe Q 175 

115 110 112) «Jan, 20 112 Jan. 20 Helme (G. W.) Co. pf... ccccccsces 5 ASOD 1% Q 112 

127 125 118. Apr. 10 112 Apr. 15 Hocking Valley .....cccsccccdeccs 11,000,000 1 aa - ; 112 

120% 100% 119 june 21 116 Feb. 24 Homestake Mining .........2eee-- 25,116,000 foc M 118 117% 118 x) 

1s 103% 11:3 Apr. 19 99 July 7 LLINOIS CENTRAL .......... 109,296,000 Mar. 1,°15 21%, SA 105%, 101, 102 1%, 1,100 
19% 14% 35%, Apr. 26 16% Jan. 2 Inspiration Consol. Copper?+ 15,416,700 aeeees : 4 2 1 23,G00 
16% 10% 24% Apr. 29 10% Jan. 186 ~~ Interbor Met. vo tfs 55,264,200 ens 19! 193 7,300 
65% DO 22 19 Jan. 19 Interborough-Met rf i smeane 76 ; ; 

wD 18% July 10 Inter Consol. Corp fs..ahnrs. S1I9GGD = .cicces . . 21 119% Li, Ing 3,000 
oa ‘ 24 70 July 10 Interborough Consol. Corp. pf BS OSH SOO July 6, 7°15 1% Q T31 71% 717% 1% >, 00 
10% 4 , 13 5M Mar..31 International Agricultural ........ TEGBBOO 8 ss cccwce 18, 14 16 + 2 5,900 

6 ; 19 4 LS s Mar. 15 International Agricultural pf...... 12,970,500 Jan. 15, °15 ole ‘ 23314 29% 30 % 1,700 

113% 82 4 ow May 10 International Harvester, N. J...... 10,000,000 July 15,°15 1% Q 109%_ 105 LOL, 1% 6.550 

118% =113% 9 109% May 28 International Harvester, N. J., pf.. 29.002,500 0 June 1,715 1% Q 110 

112 82 SO Apr. 10 55 Feb. 20 International Harvester Corp 40,000,000 July 15,'14 1% 70% 70 70 R00 

118 114% 114 Jan. 14 90%, Mar. 6 Int ational Harvester Corp. pf 29,992,500 June 1,°15 i% Q .- . ow . 

10% 6% 12 «Apr. 19 § Jan. 6 In fonal Paper Co. ....ccceee ye 3 ree 10% 9 10% + 1 6,308 
41 30% 3 Apr. 19 33 = =Feb. 24 International Paper Co. pf 22. 539.700 July 15,°15 1 Q 39% iT% 314 + 2% 2100 
7% 7 10 Feb. 16 6 Feb + SOG COGN « o.0: 5.6656 666 60 ceneee 2.540,000 eee ; : 65 = 
. . ., , > . ” . > oe 3 
13% 13 18 Feb. 13 18 Feb. 13 Jows: Comtral pt..cocccccccsssesees 1.9SS,700 May 1,’00 11 18 
T1414 65% 68% May 5 Feb. 4 AN. CITY, FT. SCOTT & M. pf.. 13,510,000 9 July 1,°15 1 Q 6814 
ony 20% 20%, Aug. 12 Feb. 24 Kansas City Southern 30,000,000 nes 29% 24% ORY, I 42.500 
< 9 . ° , . : : oe aI™% << 4 t 2, 

62 494 60% Apr. 20 Feb. 24 Kansas City Southern pf.......... 21,000,000 July 15, °15 l Q 60 6 8 4 iy 3,200 
4 SO SS Apr. 26 Feb. 20 Kayser (Julius) & Co.......ccee-. L757. Auge. 2°15 1% @Q F A ee 

108% 106 109 Apr. 19 Jan. 15 Kayser (Julius) & Co. Ist pf...... 191.700 July 1,°15 1 ‘ Q 
‘ ay *64%4 Feb. 15 Feb. 15 Keokuk & Des Moines............ 2.4500,400 ie m i 
- e« 125 Apr. 30 May 24 Kings County E. Light & Power 3.420,000 June 1,°15 ; Q 
é 5 om - > - . —_ . * . “yt © >, "Ts 2 : ; 

4 4 a Aug a Jan 18 Kre sae (S.S.) Co... 1... se eee eee. 4.995.200 July 1.°15 4 SA 145 145 ; 100 

‘ ine 12 Feb. 15 oe) a eee re 752,800 July 1,°15 1% Q 110 110 + ¥ 300 

- -" po Aug. 9 Jan 7 L* *‘KAWANNA STEEL CO..... 35,000,000 Jan. 351, °1% 1 56% 53 2 7.800 
¥ 4 1 6 Apr. 13 - Jan 15 Raemtiete Gee Gi 6 di ceccsccsnuse 10,700,000 June 15, "15 i% Q 102% 101% 1 GOO 
21% 17 . S44, Apr. 21 » Jan. 9 Lake Erie. & Western: ............ 11.540.000 : P 6 : 
21% 271 a »> { + OF 7 . . , . ' aa 

ney, 118 143" ove “< 4 M ay 27 Lake Erie & Western pf.......... 11,840,000 Jan. 15,'08 1 ~ = 19% 

son —d Aug. 11 129% Feb. 24 Raine Wee Ss inden cndasesaes 60,501,700 July 10,°15 1%, Q 148 139% 1411 1 21 GOO 

2 207, 25 Apr. 12 207 Jan 9 Liggett & Myers 21 495.400 : oo thi . “Ap iy »72 PAY 

; Ags & Myers ....... ccesccece 2:40) June 1,°15 3 C 229 224% 229 6 

118% 111% 119% Jan. 21 113% Jan. 5 Liggett @ Myers pf............. 15.2380,700 July 1°15 1% @Q “ 119 vie - 
a4 28 3] Jan. 2U 30 Jan. 11 Long Island? werrerrrrry er ° 12,000,000 Nov Ist 1 ; 3 aE bed , ¥y Bi 
3s 26 | Jan. li 16 Feb. 17 Loose-Wiles Biscuit ........... S,0:00, 000 19 19 19 ; : oo 
- L ) , a . Games’ ‘ ( { 

105 101 105% Jan. 15 86 Feb. 29 Loose-Wiles Biscuit Ist pf — 1.915.000 July 1. "15 13 Q?1 1% ae 
ar, o¢ .- > d : “oe e ~~ 
95% 89 G5 Mar. 11 60 June15  Loose-Wiles Biscuit 2d pf......... 2,000,000 = Feb. 1.°15 1% GO 

190 160 184 Mar. 8 165% Jan. 6 Lorillard (P.) Co...........eee+-- 15,155,000 July 1,715 m1, Q 176% 17 761 E 

117% = 110 118 Jan. 19 112% Jan. 6G Lorillard (P.) Co. pf.......sceeess 1277400 July 115 1K @ maw. _ 7 

141% 1 125% Apr. 20 104% July 8&8 Louisville & Nashville............ 72,000,000 Aug. 10,15 ou, aa 1151 112 as , by 1 
P gx q y 4 Sz o% yA L Team LOO 
87% 61 82% May 6 72% Jan. 11 ACKAY COMPANIES % 

way - Jan | f QO} ANIES...cccces 41 S0,400 July 1,°15 1 . 7). 4s ” 

70 65% 69% Jan. 19 65 Feb. 25 M Mackay Companies pf 50,000,000 ' 1? : “~ < — 16% + % 420 

o Keb Q ~ oe 9 s x bal S Dh e wwe eee ee OMY, y July 1.°15 1 Q GS 66% 68 - i 1n() 

Pra 128 on a o Feb. 9 Manhattan Beach ...........-ee- 5.000000 ~—s...... . ‘ i ut 
ob 2 pod Apr — 125 June 25 Manhattan Elevated gtd.......... 57.1-46,000 July 1.°15 1 Q 127 1 <7 1o7 : p 
+ Co"% Apr. 25 50 3«Jan. 28 Manhattan Shirt Co....... coccsee OCR June 1,°15 vs ( 9 = eee + % 100 
2% ‘ 105% Ju 10 101 Apr. 27 Manhattan Shirt Co. pf........... 2°77 July 115 1%, > - 

15% 14% os Apr. 14 15% Jan. 6 Maxwell Motors.........ccccecece 1 S4.600 ’ 4 Q nied : 102 
“ =« — same % 43% Jan. 2 Maxwell Motors Ist pf............ 12528800 July 1,15 j2% @ a. = 11% + 9% TAT 
Lh, BI : — 5 18 Jan. 6 Maxwell Motors 2d pf 1O.3S82.000 : , — 6% _ od. + 2% 7,500 
69\ niu tb Mar ” a4 July 12 M d ee SS eee ey - >, ceeee 36% yy an 1 1% 12 500 

- ~ “~ . y ia May Department Stores......... 5.04 t ’ — 

WOK 9TH Mar5S «DH Apr OT May Demartmant Storce 15,000.00 June 1,15 Qe 
T3% 4614 97 Apr. 26 51 Jan. 9 Mexican Petroleum peed R ia 1% Q O66 al at t+ % iT5 
8T 67 4 Apr. 26 67 Jan. 15 Mexican Petroleum pf pang om 43 ~ a - rs 112,510 
24% 16% 29% Apr. 26 ™ Jar @ Miami Copperttt 2 r a, is 2 <s 821 7) 80 4+ 2 1,200 
‘ ae *100 ~Fib. 8 9100 Feb. 8 Michigan Central oa Aug. 16, °15 mc 6 Q 26% 24% 24% 1% L575 
. ‘ . - Michigan Central . i July 29,°15 > ; “ ‘ ened 
16% 10 19% Feb. 15 10% Jan. 11 = ea ae : ly <3, I 2 Ss f 100 
rt = ‘ . vn Minneapolis & St. Louis { July 15, O04 1 . ~ - 

3544 28 49 Feb. 15 25 06Jan. 18 Minne . F , nl oor “72 16 15 1D RRO 
Died 101 124 < Minneapolis & St, Louis pf........ 5,716,500 Jan. 15,10 1 om pon pat ps . 
14h 0 = ee 196 Jan. 4 Minn, St. Paul & S. S. Marie...... 25,206,800 Apr. 15, "15 om ~ a: = + 2 40) 
84% a pa ~ 0 1235 June 8 Minn. St. Paul & S. S. Marie pf 12,603,400 Apr 15, 15 . a ae 117% 120% 2% 2,619 

3 5 Mar. 3 7 oe ee eee ak eine a <<: Sa Apr. 15, Ss. 32 PT, 12 

oe a on nd eg » Mar } Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1,’t5 > : IzT% rae 100 

60 on " “0 : a » July 16 Missouri, Kansas & Texas - 63,500,300 ; i - os re 

2 ( " ° aals ‘ " S i ———— — tees 33; Ty 7% f . 
uy “A +f Mr r. 5 1 4 July 19 Missouri, Kansas & Texas pf..... 13,000,000 Nov. 10,13 = re: T% 7 . 1.945 
‘ ‘ 4 Apr. 19 1% July 27 Missouri Pacific .. 83,112.5 34) * 3) “+ 1% 1v% 1% 1,400 

ll ‘1 a ae ee ee SE ROUTE SOE se sssseviesevnsees 112,500 Jan. 34), "08 LY ” . 7 
vod a O08. <= 42 Jan. 4 Montana Power.............seees- 27,057,000 July 1,°15 "me 4 ne I% 1% % 18,200 

105% 101 103) Apr. 15 99 Jan. 29 Montana Power pf "9,700,000 : ~ % 401 #S 9%, + % 300 

110 110 112% Apr. 6 112 Apr. 16 Montgomery W yr eget ines mpi July = 1,°15 1% Q 102% 102% 102% 50 
- _ = io I re y ard & Co. pf....... 5,000,000 July 1.°15 ; ™ 

169 166% 17644 Apr. 30 167% Mar. 16 Morris & © <4 5 ° oo = = 4 an ats 

: 2 Ah , a SOG GP BOT sc ceccscecésecaedecs 15,000,000 July a 21 SA 160 160 1 ” 
, 7 9 oe ty th 10 

14 Ka) 126 Jan 120 June Y ; : T sey 
4 2 ine 23 ASH., CHAT. & ST. LOUIS 113,000,008 g 2°15 1 

1239 120 “ep Jan 116 Apr N aiathonent Siamine 0 5 peat ne E 1 = SA 120 120 120 ly, 100 
PS gL 26 , Pi 1%. 1 — Ss i Ds 0066s 'o'eu'ss aot) ase BD ulv 5. 15 13 an 3 oe . 

1 119% 1 4 Jan : 119 May 25 National Biscuit Co. pf..... ere 24,804,500 May 29, ’'15 1% : ~~ oa on ; 4 a 
: a 10 +? esi National Cloak & Suit 12,000,000 ae aes o- mo = + 1% — 
sie oa 06! pr ; oF “aa : Si ‘cis pacalhetartetc payee tee , ee 71% #7 71% ” 
ss 2 ie po -- — Mar. 27 National Cloak & Suit pf.......... 5,000,000 June 1,°15 13 Q Bs hi. B. M’ — 

( » 4 fe 4 ‘ . a a - . : od . , 2 ? lb ‘ +}* ef TT, 

G7 an = 3 a 2 ~ Jan. 4 National Enameling & Stamping Co 15591,S00 9 July 15, '05 Ms +; — poi x, 275 
O% % July 27 79 «6Apr. 1 Nat. Enameling & Stamping Co. pf. 8.546.600 June 30. "15 ¥ "2 oe = 50.530 
52 40 70% May 1 44 Jan. 4 National Lead Co 20) 750,000 7 po 15 = s — "2 - % 300 
100 105 111) =June 10 104% Jan. 4 National Lead Co. pf.............. aca ae ee ee % 6S 63" G4 1% 14,835 
; . Jan : Oe ZS GOs bv avccacawvas 24,463,600 June 15, "15 : ‘ 2 sii oaiesd 

* » o” . ¢ o “ ; ‘ ’ . . "15 . a om : 
= = = —_ © 19 May 12 Nei) Itys. of Mexico Ist pf. ... 2S.N31,000 Feb. 10, '13 . . Ss ad 108 oA 00) 
if +) ‘ June 4 1% July 28 NB: onal Rys. of Mexico 2d pf... ..124,570,300 : ‘i . - ~ 
16'4 10% 16% Apr. 27 11% Feb. 24 New ada Con. Copper Co.777.. 9,997 285 June 30 “WD - Oo ‘pa rt ing + % 708 
( I bids 11 ee: , e30,'1b 371 ~ : ; 

69 os 120% Au 10 ot Feb. 26 New York Alp Brake. ...cccccccccr 10,000,000) June 25, 15 o = = is . 14% Ye =. 900 
06% 77 92% Jan. 22 $l%; Mar. 1 New York Central ............. 200058400 Aug. 2°15 moa po le lle .S ste 
45 oo He Apr. Y 30 June 29 New York, Chicago & St. Louis.... 14,000,000 M r 1 2 } ¥e a ; 31 3° ey — 
7 Aug. 11 7 Aug.11 New York, Chicago & St. L. Ist pf F; Ma 4 —" « : . a0 

d t 5 New x, cago & St. L. Ist pf.... 5,000,000 Mar. 1,°14 214 TH 7 Th 
*1154% 110 °116 = Ap 5 ‘112 Feb. 2 New York, Lackawanna & West 10,000,000 July 1,°I5 1 , « 12 12 12 a 
On tv d , ” *} ‘ a - “ E * , ! . . 4 2 12 1” a 

78 49 4 71% Apr. 21 45 Feb. 25 New York, New Haven & Hartford.157,117,900 Sep. 30,13 1 . GE ' > i : “ 
31% 18% 35 Apr. 20 21% Jan. 6 New York, Ontario & Western..... 58,113,900 Aug. 4,'13 2” — ow oe 200 
43 25% 25 Feb. 15 15's Ma 5 Bourne GOURMGUE *6c6s 66s ccccdsss 16,000,000 Ja % 1 44 “4 . - av : eee 

105% 06%, 1094, Aug. 10 99% Jan. 4 Norfolk & Western ........... .. 108,601,000 June 19,15 1m vs ; + 
rh nae 0 J 15 85> Jan. 27 Norfolk & Western pf............. 23,000,000 May 19.°15 - = es 206% 10TH % 8,200) 
79% 64% 81 Apr. 21 64 Jan. 19 Ope MORN so 00 85 6: ba edwséner 20,779,700) July .: 15 11 - ~ = - 1 , 
ee ° *84% Jan. 27 *84% Jan. 27 Mortherm Comtral. ooo ccssescesc. 27,0510) J rnd 1515 > ‘% 1K Th% ri 1,100 

118% 96% 112% Apr. 19 99% Feb. 24 Northern Pacific......... PAT QOS 100 a . a ~ 4 cont ha 

| cocccevc eee Aug. 2,°15 13%, Q 110% 107 108 + % 4 415 
ov ‘ 5 ‘ ¢ ~ Ir : r ae 
2% 2% 4% June 12 2 Feb. 23. (PNTARIO SILVER MINING.. .. 15,000,000 Dec. 30,02 3c 

’ , . 20, O02 900 .. 2% 2%, 2% t3 



































































New York, Monday, August 16, 1913 


New York Stock Exchange Transactions—continue: 


“ THE ANNALIST 








ifincluding 1% extra. 


191 


**Including $2.50 extra, 








Range Range Amount Last 
—for Year 1914.— for Year 1915. STOCKS. Caphal Dividend Paid Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod. High ow anges. Sales. 
88 70 67 Apr. 1 63 Apr. 16 PAciIFic COABT..c csececccsecee F0C0,000 May 1,’'15 1 i 
29 17% 38 Aug. 3 18 Mar.17 EE SUAS. ico 5 0 s.cod pie aa wens 20,000,000 Dec. 1, '90 1 le 11,400 
31 20 39% Apr. 16 264% Feb. 11 Pacific Telephone & Telegraph..... 18,000,000 sg... le 500 
90 8614 91 May 11 901%, May 8 Pacific Telephone & Telegraph pf.. 32,000,000 July 15, °15 1 Q , 
115% 102% 111% Apr. 21 103% Feb. 24 Pennsylvania Railroadt............ 499,265,700 May 29,15 im © f 13,220 
125 106 123% Apr. 3 112% May 10 People’s Gas, Chicago.........+... 38,474,300 May 25, '°15 2 Q 1 to) 
10 5 11 Apr. 15 4 Jan. 5 co rr ee 10,000,000  —.... % 100 
29 23 75 July 17 15 Mar. 5 Pettibone-Mulliken .............0. a) | ( ly 400 
*95 *95 90 July 27 83. May 14 Pettibone-Mulliken Ist pf........ » 1,758,500 July 1,°15 1% « ewe 
es o< $1\% July 20 71 Apr. 7 eee 39,043,000 Aug. 2,°15 12 ( 1 3.300 
91 61% 72 Jan. 18 65 May 17 Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr. 25, ’'14 4. 1% HOO 
101 95 9814 June 5 90 Junel9 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25,’ 2 l 100 
23% 15 26% July 29 5144 Jan. 4 Pittsburgh Coal Co. of N. J........ 31,929,500 ....... é ; 6,750 
231% 79 98 Feb. 10 $1% Jan. 4 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 July 24,°15 14 Q ra 2910 
oe - °158 Jan. 22 *158 Jan. 22 Pittsburgh, Ft. Wayne & Chicago... 19,714,285 July 6,°15 1% Q . 
93 &2 92 Aug. 4 74. May 12 Pitteburgh Steel pl... nicccscces 10,500,000 June 1,°14 1% 2 on) 
46 26% 65% Aug. 10 25 Mar. 6 Presses Gteel Car OG ociccccccsces 12,500,000 Dee. 16,14 y, at 122.910 
10444 9654 102% Jan. 25 $6 Mar. 10 Pressed Steel Car Co. pf........ee. 12,500,000 May 26,'15 1% Q 1s, 100 
114 107 110% Apr. 22 100) July 20 Public Service Corp., N. J......... 25,000,000 June 30, °15 1 Q 1 200 
159 150 167 Junel4 150% Mar. 12 PE Gein nck cencdecceneesems 120,000,000 Aug. 16, °15 2 Q ‘ 2 2,765 
2% % 4% Aug. 7 % Mar. 15 RR MEMEIUVEOER cccctconecas seas yh { b 4.100 
— 4 1% 6% Junel5d % Mar. 29 SENN, I «6. a ch ordve ads eotee 4,291,300 May 5&,'01 SHO 
34% 19% 42% Aug. 4 19 Mar. 6 RArLway STEEL SPRING CO. 13,500,000 May 20,713 » 7 13,500 
101i 88 95 Apr. 19 8614 Apr. 12 Railway Steel Spring Co. pf.... 13,500,000 June 21, 15 1% Q 4 2M) 
22% 15 264% Apr. 26 15% Jan. 2 Ray Consolidated Coppertt........ 14,603,040 June 30,°15 BTU wy 13,500 
172% 137 157% Apr. 19 138% May 10 EE EIR OE Oe ee 70,000,000 Aug. 12, °15 » ( 2% 175,100 
BONG 87 90 June 12 S1 Aug. 12 Pee BOE MOF. 6c ncadeceaned «+. 28,000,000 June 10, "15 1 Q 2 100 
93 80 861%4 Apr. 19 80 Feb. 23 a ES 8 ere ere 42,000,000 July 8,°15 1 Q 400 
27 18 46% July 29 19 Feb. 1 Republic Iron & Steel Co......... 4 4! | | H 69,575 
91% 75 98% Aug. 10 72 Jan. 30 Republic Iron & Steel Co. pf...... 25,000,000 July 1,°14 1% A 1,500 
16% % 1% Apr. 9 % July 15 I on Be ane a aca 90,888,200  ..cece SOO 
25 1 2% Apr 9 % June 21 ES Le Sere err 49,947,400 Nov. 1,’05 1 TOO 
18 3% 14 Aug. 13 eS an | a 8, Se 2 eee eae 11,908,300 Mar. 3,13 1% 5% 88,550 
41 20% S44 Aug.12 2% Jan. 20 J ge SEs Se Pere ee 9,750,000 Apr. 1,°13 1% l 25,0000 
5% 2 7% June 26 1% Mar. 22 ST. LOUIS & SAN FRANCISCO.. 29,000,000  _............ % 2.100 
18 8 12% June 28 & June 16 St. Louis & San Francisco 1st pf.’ 5,000,000 May 1,°13 ™ ~~ « sea 2B 5200 eee 
9% 2% 8 Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, '°05 1 f &, 500 
26% 17% 19 Apr. 23 13% July 22 St. Louis Southwestern........... 16,356,200 = ..eecn by 500 
65% 36 37 Jan. 21 30 July 8 St. Louis Southwestern pf......... 19,8953 Apr. 15,°14 I 100 
223% 10% 17 ‘Apr. 21 11% July 3 Seaboard Air Line.......ccccceses SaOIDOOD = =—«-s a anace A 3,350 
58 45% 42% Apr. 21 29%, July 24 Seaboard Air Line pf.....cccceses 22,598,900 May 15,'14 1 11, 4,410 
19714 170% 209% Feb. 1 131% Mar. 17 Sears, Roebuck & Co..........-.- 60,000,000 Aug. 14,°15 1 ‘ ahha 8.640 
124% 120 125% Feb. 19 121% Jan. 4 Sears, Roebuck & Co. pf........+.- 8,000,009 July 1,°15 1 « 100 
35 19% 62 Aug. 14 24 Jan. 6 Sloss-Sheffield Steel & Iron....... 10,000,006 Sep. 1,'10 1% 1% 19.710 
92 &5 90 July 19 $5 May 6 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan. 1,°15 1% 110 
~ 77 Aug. 14 44 Apr. 7 South Porto Rico Sugar........... 3,371,000 July 1,°15 &h Q 2 00 
os 7 931% Apr. 12 89% Feb. 4 South Porto Rico Sugar pf......... 3,708,500 July 1,°'15 2 Q) mean 
9914 81 95 Apr. 21 81% Feb. 5 Momthern Paecitie... «ccs icscvesevens 272,674,400 July 1,°15 }1 ‘ 1% 76.025 
106% 92% 106% Apr. 19 94% Feb. 20 Southern Pacific tr. ctfs.......... ce re oie oe. 1 
28% 14 19% Apt 9 21% July 23 omterm TRAMWAG  oc.é.0ttk ie e00006 120,000,000 «6... t Wy, 11,800 
85% 58 63 Jan. 26 42 July 23 Southern Railway pf.............. 60,000 COO Oct. 15,14 3 lh 1.000 
45 32 56% July 14 43144 Feb. 23 Standard Milling. ... .... 60000006060 4,600,000 July 15,°15 3 350 
67% 59 73% July 18 66 Feb. 17 Standard Milling pf.......cccceoee:s 6,581,500 Apr. 15,15 2, § 1% OX 
36% 29 100 =Aug. 14 35% Jan. 2 Studebaker Co... ..ccccescccsssses 27,951,600 June 1,715 Im ¢ 15% 73,900 
92 70 105 Aug. 13 91 Jan. 2 Studebaker Co. pf. ...cccoccccccces 11,758,000 June 1,°15 1% @ ‘ 14 425 
26% 24%, 44% Aug. 14 25% Feb. 24 IVENNESSEE C IPPERt.......... 5,000,000 July 15,15 ihe oy, 38,600 
149% 112 144% Apr. 19 120 May 14 Co ee ee 20,000,000 June 30, °15 Z « $14 DMO 
Pa ira 135 <Aug. 5 123 =Junel4 Texas Co. sub. rects., full paid..... cescee a eeu , 100 
17% 11% 17% Apr. 19 8% July 23 er eerie re 38,760,000  ..cece 1% 4,500 
99 95 105% July 12 101% Apr. 30 Texas Pacific Land Trust......... SABC BOD «ss cwcesec a 
45% 33 5S Apr. 15 35 Jan. 2 I AVGRUS 6 5i6 5 i. ccc cds neenegeins 1IGSZROOR 8 8k ncscn , 4 6.500 
ran — 102% Apr. 16 95 May 14 Tobacco Products pf..........00. 6.808.000 July 1,°15 1%, ( , 600 
12 2 2% Mar. 51 1 Jan. 6 Toledo, St. Louis & Western...... 10000000 = ...... ~ 
23 4% 9% Jan. 23 54% May 25 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 I 1% 100 
ae ae 7% June l5 6 July 26 Toledo, St. L. & W. pf. cfs. of dep... 6658500 = ...... 1 100 
108% 94% 100 Apr. 19 90 July 9 Twin City Rapid Transit.......... 21,000,000 July 1,°15 l ( nos 
88 73% 76% July 28 nD Feb. 18 NDERWOOD TYPEWRITER... 4,500,000 July 1,°15 ] ( 1 200 
113 103 105 July 26 98% May 22 Underwood Typewriter pf...... 4,500,009 July 1,°15 l ; " 
&% 35% 8% Aug. 13 4% Jan. 4 Union Bag & Paper Co............ 16,000,000 = ..... ‘ 2) (0 
324% 18% 30% Apr. 6 22% July 13 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 2% 1,70) 
164% 112 1345, Apr. 19 115%, Jan. 2 Union Pacifi . 222,291,600 July 1,°15 2 ( : 126,500 
86 7744 82 June 12 79 Mar. 1 GE PCI BE oc ceididinccewewseus 99.545.500 Api ., “is . ~ \ SO) 
50% 40 31% Apr. 21 27% Feb. 24 Union Pacific warrants .......... SO81500 csccco iSaus 
50% 40 5144 Apr. 19 42 Jan. 25 United Cigar Manufacturers....... 18,104,000 Aug. 2,°15 1 ‘ % 410) 
103% 99 105 Feb. 11 100) =Junel9 United Cigar Manufacturers pf.... 5,000,000 June 1,°15 1"; ( : 
100% 35% 66% Apr. 15 4814 Jan. 12 United Dry Goods pf.......csccese 10,544,000 June 1,’14 1%, 2 1) 
23% 7% 21% July 20 8 Jan. 5 United Railways Investment Co.... 204000000 ~— ...... oY, & G00 
49% 22 40% Apr. 26 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 4 2% 5,10 
13% 7% 29% Aug. 12 & Jan. 2. U, S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dee. 1,'07 1 oi 205,540 
49 30 474 Aug. 12 321, Mar. 2 U. S. Cast Iron Pipe & Fy. Co. pf... 12.106,300 Apr. 15,°14 I 7 1.S00 
87 46 73144 Mar. 9 60 July 27 Detted States Terese ..<..ccccccws 10,000 000 May 15,’°12 1" 700 
20 15 71 Aug. 9 15 Jan. 27 United States Industrial Alcohol... 12,000,000 ~~ ...... "i 5.450 
85% 75 97% Aug. 11 70 Jan. 26 United States Industrial Alcohol pf. 6,090,000 July 1%, °15 1 ‘ 1% 200 
63% 51% 50 3=6Jan. 12 5 6 June 30 United States Realty & Imp...... 16,162,800 Feb. 1,°15 1 1 100 
oe oa 10% June 14 1% Apr. 26 U. S. Reduction & Refining....... SRISSOO ss casas A 100) 
3 3 104% June 14 1 Apr. 9 U. S. Reduction & Refining pf..... 3.945.800 Oct. 10, O07 
63 44% 74% Apr. 14 44 July 24 United States Rubber Co......... 236.000 000 Apr. 30,°15 1 A 5.uso 
104% 95% 110 Apr. 9 101% Feb. 24 United States Rubber Co. Ist pf.... 59,457,000 July 31,°15 2 Q 1% 710 
a ae a 76% Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf.... 538.400 July 31,°15 1 ( ; 
67% 48 76% Aug. 10 3S Feb. 1 United States Stee! Corporation... .508,495,200 Dec. 30, '14 1% GOL 250 
112% 103% 11344 Aug. 10 102 Feb. 1 United States Steel Corporation pf.360,314,100 May 29,15 ‘ & 1200 
59% 45% 73 Apr. 26 48% Jan. 5 ee COPE nas an kane eneae mean 16,244,900 June 30,15 $1 Ye 24,100 
34% 17 37% Aug. 2 15 Jan. 4 eA CARES CHEM... 27,984,400 Feb. 15, °13 l 1% 18,100 
107% 96 102. July 31 SO Jan. 6 Virginia-Carolina Chemical pf.. 20,000,000 July 15,°15 _ J l 300 
52 35 ti4 Aug. 14 th June 9 Virginia Iron, Coul & Coke........ SQISeeO 8 ———tiéan  c c w'8s 9 16h.) 
et a 15 Junel4 5 Jan. 21 i ae PE eer S 14H) 
35 21 35060 June 14 21 Jan. 22 Vulean Detinning pf......cccoces 1,590,000 Nov. 30, 13 
4% % 2% Apr. 30 % May 26 WABASH... cece cece eeeeeeeees 53,200,200 = ...... 1,400 
13 1% 6% Apr. 29 % June 28 OPC Ee Ce ee 39;200,200 «ss neccce 200 
105% 78 110% Aug. 11 77% Jan. 6 Wells Fargo Express July 15,°15 Ss 1% TOO 
35 10% 27% Aug. 11 94% Jan. 4 Western Marviand ....ccccccccese SSBB httcce 1% 4,700 
58 30 42 Aug. 10 2% Jan. § Western Maryland Oct. 19, °12 I 4 200 
66% 53% 71% Aug.11 57 Jan. 2 Western Union Telegraph......... 99,762,100 July 15,°15 1 ‘ £ S000 
79% 64 115 Aug. 10 64 Feb. 24 Westinghouse E. & M.+............ 38,067 990 July 30,°15 1 ( 4, 2ZSO520 
124% 115% 1360)=— Aug. 12 117 Mar.12 Westinghouse E. & M. Ist pf.¢...... 3,998,700 July 15,°15 1% «¢ 3 HW) 
ical 255 May 10 23214 Apr. 6 Weyman-Bruton .....ccccvs cccce 3,970,000 July 1,°15 3 ow «9. “Sm (Ome Saeiees 
6% 21% 3% Jan. 18 % July 28 Wheeling & Lake Erie............ DE ee ll mCi tt (ats SO we” Sg 
21 &Y 16 Jan. 18 2 Aug. 2 Wheeling & Lake Erie Ist pf...... 4,986,900 ..sece v 
11 3 6 Jan. 18 5 Aug. 10 Wheeling & Lake Erie 2d pf....... ih  ) Si \%y 700 
198 Aug. 13 &7 Feb. 2% NOE bo ntccedesceduvens 20,996 000 Aug. 1,°15 1% ‘ 9%, 27.729 
- we 106% Aug. 13 95% Feb. 17 Wihye-Overiand Plo. .scccscssecss 4,781,000 July 1,°15 1% Or 2y, 4) 
48 29% 39% Jan. 2 28 July 14 Weemeenein Caomtrad ...ivcccoces é os ( + 2% 4.030 
103% 89 111% Apr. 14 90% Jan. 6 Woolworth (F. W.) Co......+qge-+- 5,000,000 June 1,°15 1% Q On ; 1,000 
118% 112% 124 Aug. 14 115 Jan. 8 Woolworth (F. W.) Co. pf......... 13,500,000 July 1,°15 1% Q } 2 HOO 
$ MINING 
-_— sia 21 June 3 O07 May 29 Comstock Tunnelftftt ........... -+- 4,000,000 err He 2,000 
NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). +Par $50. {Par $25. +}Par $20. 43 $5. 444Par $2. 
Vincluding %% extra opm account of accumulated dividends. P{including 4% ext $l 
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Pus rer. Bid is, BO 8 a5 J Naviga 
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"4 
Ca ‘ & El eh, Oh, ily 1 = . 
Cunada se mm 4 4 ’ " . 
Central of Cia ” > st, Why "4 > : 
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Centra! of NJ n 1i2z% 192 8 
Central Pa let 4 2 Ray 16 tan, & Mich 
Cont t R. & | , S. & 
Ga. 3% sO ai) 2 Cansa $ 
Char c Sa is 120% «TL .ans@ 5 
ches Ihio con o2y% 102% 1 tan i 
Ches. & Oho ts 85 st a) 14 . ; a 4 
Ches. & Ohio f'45 T4H% T2% Ti 126 ) i 12 
Ch. & Alton ‘ i 1 aa 1” K >» FI. I 
Chi R. & Q. joint 4 wil, why Lad a0 m ; 
C..B& QU DI 2 82% a2%, ay ; 
C..8. & Q.. MDiv. 4s. 98 ” ’ 24 = " : 
Cc 3 & Q. wen. 4 ”» ” Wi 0 . , wh : 
Chi. & EE. TM gen _™ ’ ’ 
Chi. Gt. Western ts.. 68 37 4 ) ; . .* 
C.. M. & St. P.cv.4 Wisq ” wy ’ a 
< M. & St. P 7 ‘ , 
Serir I ea let 10 2 
C.. M. & St. P.gen.4 ™ . 
Ser A “ 8 s 1 / 
= M. & st » & 1sT% STM 4 > 
Cc M. & sSt.P’.ref.4 sul aly 4 M 
cK. = st. n.4 a ~ my ; a 
< M. & Puget 1. 4s S7 x 1 ; i 
Chi, & N. W » 4 my my mia, 2 neal 
cn. & N. WwW ! SI “> 8 
c I x | » 4 sy, s mi, ; , wes 
. ; ‘ : 42 \ , 
( l’a 4 ' ' i 
Cc . M ’ mm 16 +%, 1 
( M M : . 
tlely ” oo Limit, i” ) Mi 1 
Chi Ind.con.4 Th ri 2 M 
« t 14 1 ! , M 
< . - 7 ‘ a] M v¥ 
‘ 1 ’ ) 
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Co so j . | i M 
Co ’ \ 4 ' i M < x 
Con ' 1. 6 1 ‘ 10 M 
t i i 0 M 
Cuba \ ’ 1 I 
t 0% 7 aq . 
Cumberland . “5 4, 12 Me . . 
= 
fond 
Bonds 
Con l , 1 
to over 100 per cent. have been current, and in- 
vestors would not be tempted by tl modest 4% 


to 6 per cent. return on bond 


Instead of the usual speculation in high-grade 
rails, United States Steel, or some of the coppers, 
we hear of nothing else than du Pont, Hercules, 
Aetna Powde Ninchester, Savage and Colt’s 
Arms, Bethlehem Steel, Electric Boat, alcohols, 
acids, toluol, benzol, & Hitherto obscure broker 
age houses have made fortunes speculating In war 
stocks, and many small speculators have unloaded 





their holdings or have large paper profits awaiting 


the time when they can sell at a satisfactory profit 


The unpreceda nted demand for these stocks has 
been the result of stories of fabulous orders and 
phenomenal profits founded, in many cases, more 
on pure invention than on fact. ne glaring in- 
accuracy was reported a short time ago in a lead 
ing financial daily about an industrial concern 


toad 





HIGH INVESTMENT SECURITIES 


Knanty-Nachod & Kubue 
15 W illiam St.. New York 


GRADE 





















































The 


account of 


$1,500,000. news- 


wonderful 


orders aggregating about 
wrote a 


received by the company, how 


paper in question 
“ orders’ 


were working at the rate of $25,000,000 


enormou 
the plants 
y y, and earnings on the common stock amounted 
to over $50 per share at the current rate. Natu- 
few months the 
As a matter 
in question has good 
that 
e not begun to approach the above figures. 
that the $1,500,000 in 

one that 
rate. 


peculation began and in a 





enjoyed a rise of 100 per cent. 
while the 
s, well-informed 


company 


persons know earn- 





company received 


indication orders 


that 


to be wondered how much of the news re- 


orders ir month is no 
were to continue coming in at 
It is 
garding “war stocks” is founded on so flimsy a 
For their own protection, 
“ war for a 


let them ask for a recent official state- 


base as that just cited. 


if investors must buy stocks ” even 





quick turn, 
ment of earnings and not rely on glowing stories 


fresh from the press agent. 


The wise man will steer clear of such issues, 


ind if he bought at a low price will be fortunate 
to sell at a profit when he sees Waterloo in the 
distance, not when it is upon him. There is un- 
loubtedly a great deal of merit to “ war stocks,” 
but the speculation has been overdone. 


‘‘he man who buys or has bought first mortgage 
yr well-secured bonds of standard railroad sys- 


Total Sales 








Bond Trading 


$17,648,000 Par Value 
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‘1p 5 3 65 a) Norf. & W. div. 43 85% 85% 85% 1 orm 4 9114 91144 91% 1 
° North Pa i is. YK ” ” 167 3 101144 100% W% Us 
t > w a ‘ 
Northern Pacitl 6s 65% 62% ‘ 115 & 8.102%, 102% ? 1 
3 s Sols ale | 7 sa n % - 7 
; N Ia st. P.-D Md. 4s 7% 67% GT% 7 
‘ 1 1) 1 4 ; ; “ 
liv OS. ciscsneeonss oo, 90% wW% 5 , ts S04 S814 SNIG ’ 
at | , ’ " 1 - , ts, z SOY Si% % 4 
Orexgor 53. rs 4 eX nes 2 - 
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10 ~~ ay ” 1 W. E. & M. 5p 1.1007, 100% 0's 
& PP. p 22 W. & L. E. con. 4s 1% 51% 51% 8 
1 114 8 1 Wis e gen 4 R2%, SZ % ‘ 
1 W ‘ Ss. & D ». 48. SO sO BO G 
1950 at Ts TS, au 
' ‘ i - = ss 
mw ’ ’ v4) ’ 9 - 
" : 133 Total sales ..cccoce weseee $1 37,000 
“ wl ” 1 
a 
) 101 ol 101 % a .* 4 Gevernment Bonds 
) ” ” ” ; . “ 
os 7 : Ser, 92 5 reg 101 100% 10 4 
ne aoe se , > we = " ’ 
< a 1 ny = Publi Ser > Mtb > “oupor P 11015 110% 110% J 
r " 101% 101% 101% ) 
wil ”) wins WIM as Ry. 3 Spe... I =. 97 7 yer 4 pining : a 
2d s., G. st. 71 70 14 
; ” Sty IL 2 R = Spe... t O.5s. 14% I 1% 2 - - 
tye - ps, 104d 7 wily 7 , 
, ’ lu2 1 Ray ¢ 114 114 35 
= hs Readin v2 My «48 Total sa $42,000 
10 ol, tt “0 Read 92 2 1 
i <5%, x S3% 1 Rr nr % 177 State Bonds 
100 ” oo as Ric 7 77 D 
: as me: pegs ees wing 2 N. Y. Sta $149, 1965. 104 104% 104% i 
0 120 ? tio Gr. West s 50% i, o~ 
2 L20%, Lay tal Ri ° 1. 43. Hb + 22 N. Y. State 4%e 109% 109% 109 2 
112 112 2 1 I & Pitts. Ist 6s.106% 106 05% 1 : 3 
A lef, Of 
i ’ 1’, mth, mot > 
i is. 10) 1 wil, 19 St M. & S. g.5s8 97 7 Tg 23 Co tfs hg She 8% 23 
‘ 5 5 ; St. L.1.M.& S.u.&r.4s 64 OA 64 11 pare. 
a 4 7 
St. La LMi&s.r.&g.4s 57 6% 11 tal sa $26,000 
‘ bel Ss ai) i] S$ R os To, 79 79 4 oon , 
New York City Issues 
1X @xX ‘ Ses SO 1 St St is. UF's ‘ 1S 
\.1 O4 1 $ S.1.&S.1 4 44 +4 3 4s, 1958 4% 94% OFF 2 
’ ss st t s 3.1 s t4'4 44°, 14's 11 $s, 1959 94'4 1414 4 , 
xt.5 2 102 24 5 “ ! r53 99% oO 19% 5 4'4s, 1960 8% 98% 9% 4 
i ) 1 12 $ 3. W. Ist 4s Tay 7 7 25 44s, 14 Ss 8 S\% 14 
M 3. P., M.&M $ 100 ” »> 2 sis. 198: 102 01% 1% 6 
x SS g ‘ \r & A P. 48 65 5 13 14s, No 1917 1 Lind , 
i ' ” ‘ 1 Seaboard A.L. a 62% 60 61 100 4443, No 19 102 101% ) ) 
i ‘ 754%, ‘ 5 Seaboa \ ! is 7 69 7 40 4 May , 17 01% t 
' rl, 1% i ) 74 97 Tl, 1% 4'28,'65,t 1 101% 10 7 
i ) 4 3 i a 4 s 8! 81 1 
’ a) ) 0 S $ 1% sO) ad | 218 a BIGB. ccccccccece . S vy) 
' 4 " } Sout ‘ ow ms Mg 220g 
" 80) s 17 So f. 45. 85% S845, 85% 166 G WP icdsmaanaces $ 8,000 
Chis company received during the month of May tems may not make 100 per cent. on his money, 


but he does not have to lie awake nights for fear 
will awake to find that his bubble has bur 
There are still a few marketable 
which may be purchased at prices to 


| 





safe, 
yield 
1146 to 6 per cent., bonds which have not beer in- 
flated by rumors of great railroad earnings which 
are to come. 

The matter of investment i 
these railroad issues listed on the New York 


bonds, parti 





Exchange, merits some careful study just now 
g yj 


the uninitiated can command expert advice by in- 


of any reputable investment house. 











Municipal Bonds 
Yielding 6% 


Maturities to suit. 
Write for CIRCULAR A, which 


gives full particulars. 


. Estabrook & Co. 


New York Stock 
i Boston Stock 


Exchange 
Exchange 


New York 


Members 


24 Broad St. 
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When Peace Comes 


Co i , 14 
This seems to be shown clearly by the fact that 
London was discounting foreign-drawn bill yf ex- 


change and making loans abroad (to Austria, for 


instance) right up to the days when the eri 


cume acute. 
When the crisis came, it was in two forms, in 


ternal and externa! Looking bac 
tive banking friend sees that the 
his fears of hoarding, and a run on the 
posits, were unjustified. But also that the 
debt 


internal crisis, 
banks’ de 
he sees 
inability of Britain’s 


external crisis, and the 


ors in neutral and friendly countries to remit to 
London a year ago, was actually quite as serious 
as he then feared. On the railway stations here 


a machine provided with a handle and a 


The legend 


there is 
hole for the insertion of 


that 


penny pieces 


thereon says ‘moderate strength rings the 


returns the penny.” London’s 
August, 1914, thinks our 


hine and 


strength 


bell, great 


financial strength in 


banker, was so great that it broke the ma 
nearly failed to return the penny. 

Still looking back, our friend, the banker, sees 
the remaining month rf xcupied with the 


1914 


restoration of the credit of foreign traders 


Lond ” He recalls the 


trepidation w 


Latest Kkarnings of Impo 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 


some cases the figures resulting from the 


Same Month in 1914 
ame VN Gt = 
Amount Change. 


June Compared with the 
—(; ross—— 


Amount. Change. 


reopening of the Stock Exchange was effected at 
the beginning of January, and notes that by the 
the pre-war speculative account there 


present date 

had been reduced by about 70 per cent. With the 
first weeks of 1915 he recalls the appearance of a 
new state of affairs. British Government ex- 
penditure on the war was multiplied by two, and 


Britain’s allies 
The in- 


then by three, and the demands of 


financial help became more insistent. 





crease of British imports compared with exports, 
and the depreciation in New York of the exchange 
on London gradually acquired the outstanding im- 
portance which they now possess. The result was 
the movement in favor of economy in the consump- 
tion of imported goods and in the internal use of 
gold which is slowly beginning to make itself felt 
in the second year of war. 


some such way as this reviewed the 
of a year of warfare, our con- 
thinks he has taken the measure 


effects of 


Having in 
economic history 
servative banker 


" 


of the fundamental war on finance and 


business; so he looks ahead. 


He sees 


congestion of the financial world with Gov- 


while the war goes on, a prospect of 


gradua 
instead of 


With the 


the probability of a temporary re- 


ernment securities based on destruction 


industrial securities based on production. 


war over, he sees 


vival of peaceful business activities based on the 


repair of the actual destruction of property caused 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 


tlements made with other railroads. As 


June Gross and Net Earnings 


Earnings July 


(;ross— 
Amount. 





Railroads. 





Change. 
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¢ 


e foresees a period of 


by the war. Thereafter, | 

depression, from which, however, he believes that 
the modern world can recover with surprising speed 
But 


reasonable 


such recovery must be based, he believes, 
on a expectation of political security 
for some years to come. Such security, he believes, 


must be provided in the terms of settlement. Witt! 
out entering controversia! topics, our banking friend 
seems to think that the basis of a reasonable settle 
ment must be that every nation should be depriy 
of the prospect of securing economic and financial 
‘aneering attacks on 


‘urity be 


advantages by means of buc« 


peaceful neighbors. If such se obtained, 
our banker looks for a revival! of that peaceful co 


operation between the great settled nations of Eu 
rope which must still play so important a part in 
elsewhere and 


developing natural resources thus 
promoting business and prosperity in all countries 


Further, political security comes not only from 
good relations with other countries, but also from 


¥ he 


capital and labor are not to be discussed here, but 


absence of discontent at home. relations of 


the war has produced one special point in this re 
This is the return to civil life in every 
European country of large numbers of soldiers af 
military life 

Europ an 


esstul 


gard. 


the disorganizing experience of 


is clear that political security in all 


countries must largely depend on the su 


handling of this problem. 


rtant Railroads 


2ach railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide for 


those interested. 


30, Compared with Same, 1914 
Net 


i to June 





Change. 


$2,016,490 22 





FP. ¢. Amount. 


$2,327,261 $523,811 $412,404 $63,451 .Atlantic Coast Line .........$31,536,475 $5,296,423 —14.3 $7,043,161 
392,279 9,041 97,768 4 55,121....Alabama Great Southern..... 4,776,629 — 649,545 —11.9 944,966 21,914 o.2 
7,512,034 2,542,387 2 678,051 657,594 .Canadian Pacific ...... coccce 98,809,089 30,959,735 25.8 33,574,626 8,851,502 20.8 
3,314,470 26,772 1,667,405 887,033....Central of New Jersey....... 32,431,024 1,690,286 4.5 13,479,717 899,749 6.2 
1,208,637 133,005 371,64 408,585 .Chicago & Alton....... eocee 12,245,623 — 13,855 0.1 2,660,583 + 1,277,786 + 92.4 
6,809,610 55.746 1.858.875 4 300,653 .Chicago & Northwestern..... 80,779,675 — 3,779,659 4.4 19,883,904 121,064 ).9 
1,008,212 22 104 150,327 124,059 Colorado & Southern......... 14,090,445 867,708 + 6.5 3,463,551 625,066 22.0 
737,248 155,935 208,125 +4 50,803 Cin., N. O. & Texas Pae...<<«. 9,422,251 - 1,539,849 14.0 2,241,689 541,211 19.4 
6,437,512 124,651 1,544,860 AIP) GR eee ee ee ea a * 29,614,040 +. 1,170,253 + 4.1 6,331,600 986,988 ).2 
160,880 11,608 37,740 13,595 Ga. Southern & Florida...... 2,215,773 — 382,986 14.7 372,111 111,127 ) 
513,082 36,145 180,779 4 25,476 Hocking Valley ...... iad 6,181,153 839,992 -11.9 1,996,783 220,616 9 
4,881,598 100,095 180,550 382,17 Illinois Central ......... conse Gbeaeee 4,261,950 6.4 10,878,473 861,002 1.3 
792,226 186,666 138,150 17,569 .Kansas City Southern........ 10,055,896 934,506 8.5 2,977,274 514,950 14.8 
8,118,283 + 221,198 LOLS,998 4 259,952 Michigan Central 33,760,734 1,170,325 3.5 7,350,275 1,480,135 ; 
1,267,758 140,012 337,974 4 61,3895. M., St. P. & Sault Ste. Marie.. 17,817,055 900,634 1.8 5,622,822 + 296,727 + 5.0 
R82,448 LOY, 896 28,841 85,126 jee Ee Ss ee ccna caes 10,982,149 2,020,433 15.5 2,662,901 198,982 + 8.1 
837,32 143 ’ 148,531 104,292 .Nash., Chatt. & St. Louis..... 10,936,532 — 1,947,827 15.1 1,516,614 845,665 15.8 
13,906,706 4 675,19 1,854,028 1,679,587 New York Central...... .* 75,552,983 2 400,680 X 22 18,331,168 6,633,058 156.7 
25,157,492 1,450,452 8,060,266 2,976,251 New York Central System 135,548,138 + 2,543,968 1.9 30,435,152 11,421,618 +- 60.1 
714,877e 112,796 185,221 90,279 N. Y., Ontario & Western.... 8,296,946 - 954,624 10.5 2,141,496 19,156 + 1.5 
$30,956 4 10,190 107,065 16,572 N. Y., Susq. & Western...... * 2,003,030 16,964 630,953 t 27,189 + 4.5 
4,350,285 786,081 1,558,936 424,127. Norfolk & Western.......... 42,987,043 - 1,663,266 3.7 13,276,417 + 81,515 me 
815,06 47,624 207,540 19,658 St. L. Southwestern.......... 10,627,861 2,164,043 16.9 2,266,707 691,397 23.3 
1,628,725 324,499 396,774 155,005 Seaboard Air Line....ccccces 21,280,462 3,040,041 14.6 5,286,778 1,671,019 24.0 
11,963,614 4 419,559 098,562 4 967,746. Southern Pacific ....ccccceccs 129,865,675 8,654,585 6.2 35,689,614 2,005,753 3 
4,745,550 188,859 1,375,559 375,640 Southern Railway ........... 69,199,509 8,551,48 10.9 16,024,799 2,965,548 15.6 
7,327,009 H,610 2,826,080 26,220 Union Pacific ....... saccécee Geusee 4,157,037 — 5.6 52,296,857 3,115,594 .6 
615,020 4 90,764 194,497 77,755 Western Pacific .......c.ee-. 5,108,126 Y1ll — 8.6 951,504 254,054 mS 
844,482 + 133,234 69,1965 4 s11,851. Western Maryland .......... 8,683,459 415,725 5.0 2,120,047 1,964,146 
910,241 4 SLY 222 879 R59 Yazoo & Miss Valley DEPP Are Oe 11,836,984 715,612 — on 2 898369 363,133 11.4 
25,574 1,602 7.958 L119 You ystown & Ohio River.. 290 164 16,561 6.0 104,490 6,565 + .7 
*From Jan. 1, 1915 
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eal THEE Q UITABLE Germans and make still further gains. 
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GENER AL—Continued five miles of track from Charleston to Savannah. Part vance, taking the t and approaching 
4 f 7 ' ic i] 1e : j axehs ro . . y . . 
of the new bonds will be used in € xchange for underlying nearer to the forts « With new gains on 
—_—_ bonds of the constituent companies. < ene ie : 
the Gallipce Pe omatic represen- 
From Page 187 * * * ape: piomati r 
pe Southern Pacific tatives of Fr e, | Britain, and Italy 
gustus N. Hand in the Unite States District Court of The company is preparing an appeal to the United are again urs g | er the war upon 
stus N. é ae — ny States Circ t Court fA ale thic : ~ ) . ] 5 } } 
New York. At the same time the court denied a motion pengge acts yor eT their side . new published by the 
¢ 1 + ie ani 2 the Supreme Court of the United States if necessary, ” = 
to set aside the referee's order Of sak It is said that ad ms : s € ; ; : ae tie Austro-Hung ges that Eng- 
after the satisfaction of the first mortgage on the real rom e decision of tl district court which restorec i . + f = 1 
rty there will be no remaining equity to satisfy to the public domain 6,100 acres of oil lands in Kern land coerced by fear to break 
<insige pai : ; : ; ‘ ; County, Cal known as the Elk Hills. properties her faith with A i Germany 
creditors under the gold mortgage bond issue, which is a ’ . at € 4 Ss pro} . el n Vv and Germany. 
ag $6. 000.000 The company offered before the case was decided to sell Wed ' , . ; 
a second mortgage for > F to / ednesdz F Germany is 
a : the ] o the Gove:nment for a few cents an acre if ; , Rn 
the « es of frauc re w ’ engaged in prelin ( to obtain the 
Interstate Commerce Commission Decisions . of fraud were withdrawn &: 
Commission mediation ol I ission Ol peace 


The decisions of the Interstate Commerce 


regarding “the grepeced ncrease of freight rates in INDUSTRIAL, MISCELLANEGUS ou the bs ( belgium. te- 


Western classification territo! and regarding the an- newed activity marines has re- 
i Ise I 1 this isst : ; ‘ 
thracite coal rates are discussed elsewhere in this issue. American Woclen Company sulted in the ‘ vessels in the 
= =. 4 Owing to the stringency of the New Jersey “ sever ee - 

: r ’ 1 on e: Z . ; . . last three day in Poland has 

Large Contracts for Wheat Canceled sisters aws the company will relinquish its charter “aft F 

Last Thursday contracts f 2,000,000 bushels of in that State and incorporate under the laws of Massa- now rouea i . guns are be- 
wheat were canceled at Chicago by persons who had chusetts As many of the stockholders of the company lig brought ess. Still fur- 
expected to ship it to Europe It was said that the set are residents of Massachusetts, they will thus avoid the ther advance Peninsula are re- 

lations were made for the Italian Government. Ac- additiona a hich ¥ State ses reign , 
poorer : gage . ‘tant. I , : 1 tax which that State imposes on foreigt ported. lr € r e troops oi the = 
cording to reports, it was sufficiently important, how~ securities # : 
ever, to cause them to sacrifice a profit of about 10 s *« «@ German Crov i eed in captur- 


r abou 0,000 on all of the canceled Bethichem Steel Corporation ing a co er e | French first line 


oe cents a bushel, or yut $200 y ) é é 
contracts. It is reported that at least one-third of the estimated of trenche 











* * * earnings of the company for the next two years will be on -_ ; 
. . — . ine 3 . era ; Thursday WwW! ‘ withdrawal con- 
English Gold Shipment invested in new construction, which is already under 
Under heavy guard, $19,534,200 in gold brought from way. tinues, the Gern checked at Kovno, 
England was transported from Halifax and —— e #£ @ where their st ailed to reduce 
last Wednesday in the Ne w York Suiy-Trenewes tc — Canadian Pacitic Steamship, Ltd. its defense } ’ having regained 
account of J. P. Morgan & It is believed that over On Oct. 1 the Canadian Pacific Steamship, Ltd., will the t } pe i eal 
. r » = he renche ‘ ¢ he a vefore. 
$30,000,000 of securities accompanied the shipment. This commence operating, taking over all of the ocean steam- : ne day ve 
is the first large direct shipment of gold to this coun- ers now operated by the Canadian Pacific Railway and Friday Fic Hindenburg is 
on nels since t eginning of the war. th Aller , 
try from England since the beginning the Alien Line sent to capture to the north, ac- 
+ > » > 
: = ‘? ; : : cording to I e Germans under 
Germany's Next Lozn : General Electrie Company ; mi 
A Berlin dispatch states that the Federal Coun i] A suit brought by the company against the General General von |] to a trap. They 
voted last Thursday for a supplementary Imperial Railway Signal Company, which installed the signal are said to be f ine from the Poni- 
ae ’ ) Ww . 7 , . 
budget for 1915 in which a - w : redit of 10,000,000,0€ — on the ele ctric zone of the New York Central owitz regior } : claim to have 
marks ($2,500,000,000) was asked for. iailroad, for infringements of two patents taken out by 1 e r 
si 7 Sp ais ; F 5 : : cut them o ! dy. The stubborn 
* x * Frederick Bedell, was dismissed last Monday by Judge 
City Bank Agent to Seandinavia Hough, in the Federal District Court of New York. He resisvance t ceding to Bul- 
Mauritz Pyk sailed last Wednesday for Christiania, ruled that no useful work has ever been done under the gurla any ot ausing the negoti- 
Norway, on a visit to Scandinay an countries ne the patents and that they were bought for a trifle, apparent- ations of the a to become some- 
purpose of general observation of business conditions ly, in order to levy tribute upon those which did work. what st 
: ae 22 . ringing trhat straine 
for the National City Ba and with a view to bringing a ae | 
about closer financial and trade relations Guggenheim Exploration Company Saturday) oops seen massed 
It is reported that the company will distribute to its on the Sert pression that the 





RAILROAD DIGEST rtocholders its holdings in Ray Consolidated and Chine ‘Tegtong contemplat ok eal. 4s 


a substantial amount of ’ ; b 
bring relief north the Ger- 








— cash, . 
Weekly Gross Railroad Earnings. » * * mans anne t ivance continues, a 
Following are the latest week’s earnings of a num- International Steam Pump Company “ fortified forest and an outpost of 
¢ « _ > cCor- he ? re; iz: ) ‘om _ > ya . on 
ber of important railroads, with changes from the cor ms r ne rganizatic n ¢ ommitte¢ of the company has Novo Georgie } o them. 
responding week a year before made public a plan of reorganization by which a new 
FIRST WEEK IN AUGUST— Amount. Change. company will be formed with capital stock of $28,600,000, The Bulgariar hangs in the bal- 
Alabama Great Souther! . $87,93 - pote instead ple $39,000,000 now outstanding. An assess- ance at the end depending largely 
Tf -~heste 7 ittsbureg 209,123 — 40,226 ment of 2.50 a share bo > ferred < m- : 2 
Buffalo, Rochester & Pittsburgh.. <0 04.5 eae agent Se vee ae wae Som upon the acti the matter of her 
Canadian Northern 259,900 — 94,500 mon stock will be made 
s Canadian Pacific ‘ ...e. 1,787,000  —449,000 =e DS Macedonian te¢ uccess of the Ger- 
Chesapeake & Ohio... P 751,464 y Pacific Mail Steamship Company man arms . t advance on the z 
Chicago Great Western » Owing to its inability to compete with Japanese lines east front has t ontinues slowly to 





under the La Follette seamen’s law the company has 









































Chicago, Indianapolis & Louisville. progress at 
Cincinnati, New Or. & Texas Pat 175,016 sold five of its largest steamers to the Atlantic Trans- 
Colorado & Southern 255,523 port Company. The transaction removes the company 
Denver & Rio Grande 469.500 from the transpacific trade and leaves ene steamer to 
It th r , f] ‘ el > re afi "gos . 5 . 
Denver & Salt Lake coceece fly the American flag upon the Pacific Ocean. Federal Rese ¢ nk Statement 
Detroit & Mackinac * * * ; 
PR ane ae ae Republic Iron and Steel The cor f the twelve Fed- 
ay 3 — Within the next few wee é 4 > te las rn ‘ 
Minn., St. P. & S. S. M 2s - ci € ; few weeks all of the ten blast fur eral Reserve Bar s follows: 
Minneapolis & St. Louis ace the company will be in operation, which will 
Missouri, Kansas & Texas 586,154 — 17,122 mean that the company will be turning out pig iron 
Missouri Pacific. . 1,125,000 — 4,000 at the rate of over 1,000,000 tons a year. Veeks Ended——~= 
Southern Railway 1,200,398 121,504 s 8 6 l Aug. 6, 15. 
St. Louis Southwestert 209 CO — 20,000 Standard Oi! Company of New York Gold 697,000 $207,822 000 
Texas & Pacific ; , $26,599 ¢ ) W. E. Bemis, Vice President of the company, left Gold se 0,000 52.290, 000 
Toleao. St. Louis & Westert 5.148 —_ Peking, China, last Saturday, after failure of negoti- Gold 
Toledo, Peoria & Wester? a 20,280 ations to renew a tentative contract with the Chinese re Os4.000 1.084.000 
Weste a Maryland — + 27, Government for the exploration of the oil fields of the 
: i + * * Province of Shen-si and the northern part of the Prov- Tot EC O00 = $261,196,000 
I < Chi-l Leg 000 24. 916.000 
Canadian Pacific eal ; , 

Speculation as to whether or not the company wouk tie r 000 $286,112,000 
continue to pay dividends he regular rate of 10 per Submarine Boat Corporation i oe 
cent. per annum has been ended by the declaration of the The company has offered stockholders of the Elec- I 
regular quarterly dividend of 2% per cent. on the com- t Boat Company the opportunity of exchanging their Maturitie $3,441, $4,222 000 
ais es steck in the proportion of one share of Electric Boat Mat tie O00 & £51,000 

* x + stock f ¢ share of Submarine Boat Stock, either Ma t (rot 15,085,000 
Chicago, Rock Island & Pacific Railway common or preferred. The corporation is authorized to Mat é 000 10,656,000 

It was reported last week that individ 1 Directors of ssue 800,000 shares without par value. Mat 24, C01 2,112,000 

the Chicago, Rock Island & Paci Railway, which went — - aa “ 
. r +} r in Apr a li » the r ry 
into the hands of the eive I had applied t 4 TX ¢ IS.000 $40,926,000 
into the hand ofthe receiver in Apri, had applied to the THE WAR DAY BY DAY 
case. and the commission had denied the request Ac- = te es . 
cording to officials and ex-officials of the company, the Sunday—It is reported that an offer of peace to = Unite’ ee 
ground for the requé eopen e was based Russia made by Germany through the King of Den- ‘ F OR 
upon the fact that evider d been discovered tending L. . . ; ; Due f caged Gedleos 
: ‘ mark has been rejected by the Czar. It is under- 1 000 12,.578.000 

to show who was responsible for the in Rock . ’ “tae : a ag are 
etit slack ateaeeli ts gg eRe 2 receiver- stood that Germany offered to exchange Galicia All othe 23,000 5,263,000 
ship. with Russia in return for the western provinces of 

t+ * * Poland. The Germany Army threatening Riga is Tot 000 $377,469, 060 
Seaheonod Air <_r" en = wor reported to have been repulsed. The minor for- 

The Seaboard Ai I é taliway aaopter is wMOTi~ . ° . » aa 7 
day, at a special meeting of its board, a plan by which tress at the junction of the Vistula and Bug Riv- ( t 00 $54,315,000 
i qrill consolidate w t ( lina, Atlantic & West- ers has fallen into German hands, but Field Mar- Reserve 000 306,002,000 

2 ware Ps : . ve : > , “I : a : , : . é 4 15,420,000 
ern Railway to form eat i Air Line Rail shal von Mackensen south of Warsaw is again be- ; , ‘ 
‘Yompan\ . ew first nd consolidated open . . 2 1 . : . othe VUU 632,000 
Company. A nev agp ’ 1g held in check. Socialist protest against a war 
gage, authorizing an P f $200.000.000 bonds si a mee 
executed The greater } t of the first issue of the new ior conquest Is renewed. 000 $877,269,000 

{ Ss! ‘ Sgerce wm 2 : e ‘ " M4 2.58 
bonds, $22,000,000 6 per cent. thirty-year maturities, has Monday—Petrograd dispatches say that a Res 90.4 90.7% 

ig ‘ nking syndicate ade by th ° ‘ . ° : C% Y lo 
been bought by a | “ headed b; . pewerful German fleet attempting to force the 
Guaranty Trust Compan the tioral City Bank, the 7 a e : = 
Pedins Motions Sil rs ioe ata at Gulf of Riga has been driven off. An Amster- after 
The merger will add 416 miles k to the ard dam newspaper publishes an article, presumably § 
system. The proceeds o é ale will be used to of official German origin, pointing out that should 
t 1916 t ld x t 8 ‘ t 9 

{ laturities and te Id an extension of eighty- ' - ne 
= ee oe er Germany now offer terms of peace that it is not 
a impossible that they would be acceptable to her = *After 
Life Insurance is in constant warfare with opponents. Comment on this article indicates that sit betwe $4,028,000 $5,987,000 


poverty. It is estimated that there are 6,000,- 
600 women earning a living in this country shtiate : ah 
today— most ef them because they must. Your throw the responsibility for further continuing a 

wife and daughters will be situated differently the war upon the Allies. In Belgium the British 

if protected by a monthly “life” income in recapture all of the trenches recently lost to the Carbon Steel 2nd Pfd. 


it is the opening of a German press campaign to 
£ 





Ve OVA " = 
LIFE ASSURANCE. SOCIETY OF THE U. S. Tuesday—The German troops pressing upon H. F. McCONNELL & CO. 
120 Broadway, New York. the Polish salient from the north continue to ad- 2 John, New York 
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. eee Chicago ST. LOUIS 
Greatest Cereal Crop on Record Promised . ST. LOUI ug } 
7 ite if PLS IT AT DI r : 1 4 1 f 
Thi t lt of Extraordinary ee A RECENT visit to the Agricultural College o 

« 7 « > a P c , , . } 
This Year as Result of E a a the University of Missouri at Columbia 





i 
European Takings Sept Dec.— ted. emphasizes the opinion previously expressed 




































H a H Low High. Low , : Pisses 1. 
: ; ’ , , J y ese columns as > factor at the State 
TIMULATED by the European demand whict a Peyros os ony, £1.66 $1.15 $1.15 these columns as to the factor that the Stav 
by 1mm § : a ey ay yr a eae ee ee 
WD caused the planting of a very much larger ‘ : 1.05% 1.08!. 1.06% 115 «411A university has become in the Wes‘ for the material 
acreage of the great cereals, almost all of the ir i! 1.10% 1.07% 1.00% 1.07 1.19%, 1.11 and mental uplift of the people. In this it has a 
portant « vill be greater this year than last l 1c 1.159% 1.08% 119) 1.16 far-reaching effect upon commercial life such as 
I wi 4 J ' ’ ta) 1 ° 1 (Ss 1 ; 1 1.12 
ee , ew n the renort of the De , ‘ , a : : = we are not apt to associate with the college as ar 
if the forecast contained 1 ne repo 4 ! . 14 1 10D 1.07% 1.055 1.08! L.OF e 
. . } r rigttiate 2 ~ 7 “ institutic e 2orni 2 r the raat . £ 
partment of ulture as of Aug. 1, issued la ze. 1.12 te 1.0% 1.0% 1.19% 1.07 . itution of learning. eing the creation 
J week, is realized The estimated increase in th meen aemocracy, tne State univ ersity teaches the under- 
corn crop is 38,457,133 bushels, in the wheat crop — graduates that their first devotion is to the Stat 
Cash, NO > } +1 . ‘ E il J4 
166,659,124. and in the oats crop 94,935,502 These - rather than to their Alma Mater, wherein it differ 
respectively show an in i yield over last " ae Sinks Vein High. Low materially from the endowed college of the Ea 
of 9.2 per cent., 8.5 per ce! ind 22.9 per cent ‘ 74%, | TR 37/4 th, sw, «TD It strikes at the root of the modern proble 
While the condition of Spring wheat improved I , rh, 4! ait as sd of congestion and concentration in its effort to 
slight luring the mont of July, the conditio : ‘4 = _ 7 pride and ambition so as to make lif 
. ~ y S . 4 “uO st) 

A . " th a ’ ) } > ry ‘i T vr g ‘ *Tive ha ; 
of corn and oats deteriorated The Spring whea ' m4 ep aa 79%, 2 a) he farm and in the sma own attractiv ind 
condition on Au 1 was reported as 93.4 per cent ' 74 ; A Tt 79 worth while. For, after all, the problem of country 
of a normal, an improvement of 0.1 per , ? + SO mo life rsus the great centre is a social as well as 
that of rn was 79.5 per cent.., a decrease of OATS in economic one. Just now the distribution b 
per cent., and of oa ) per cent., a decrea Cash Stand- »f the country views with increasing co! 

23 ner cent wail urd the growth of the mail ord or catalogue hou 
HIGHER PRICE LEVEI — ete Low that seeks to bridge the gulf between manufactur 
{ oR "RICK - - ’ ~ 1") ; . os 
a 9 wos or distributer and the consumer in such man 
D> . likew =} marked pro n i ’ . ‘ 4 rile ee . ° , 
Pri ; likewl ! , ’ ‘ 4 ‘ . as, carried to its logical conclusion, must make 
wheat Naving Pl ' ey . 1 117, ' $1! j 4 - the decadence of the small town, and thé 
1 ; ; on the me dat th ‘ r Jur . e~ ° » : . 
1, 1914, to 106.5 on _ , ; : 5 \ ! s) 4) 0) it + duction of a new system of distribution which 
tno the e od the 1 ce of t e from > \ 14 : ’ Le tn) > . 
tig = . agi 2 Sry ; | +! $1 ; > 2- pa t experience and trend of thought make it 
Only potato ind fruits declined in price a , - wy , 1. ¢ ‘ ' 
to 45.4, ra ‘ quite impossible for us to contemplate. 
th following tab rw tr é ited \y i 
. — : bal New York . . a are 
of the more important o p ported PRACTICAL EDUCATION 
ercentage of incre e o tn e ma ) r l N 
P . » , . \ . _—* Against ) tne » 
final figures of last year’s crops, and a compar | 
. ’ , { is i ees tnat 1 
son of this year with last year price : : 
7 ’ ) > 1 4 . ’ ’ i i Ste pr wress Ca irom 
’ 25 ) H ; . > . : . 
. ea . 2 velopment of the individu: ocal units i 
’ 45 ».2 9.74 Os . : " n : : 
! ur, Dot 4 \ 1 10 1.08 4 VS To 67 countryside and that s¢ make the individ 
c > ’ hin ; ’ ; . " wt 2s ) ; ; ) = il rit yf . mad yu? 
vi { ° , wD.C ed a ’ j 32 LT 4 ) nossib I i , } a ym 
Outs . 1, AND COED Creed ’ +>. 4 15 Os 4 2 7 ) . . 
Ih ») ne } Y t = f a ry iltu not only 1 7 
' xT ur ear £ 1 
aR 14,200,000 ’ ’ S ut a tant. most ’ 
7 lo Hig 1 : 
» , J I I 
B ' CLD ' nie : rn i], and st comp!) é ill th rid 
o VA . P . . 6 ’ an 1.11 ) Ww { - . 
hey TT. ) G7 1.0) ) ) 9 Rotation of crops, fertilization, stock raising, seed 
a volato wherine Me 5 sre ° a : : : 
Ha on , g $11 ! » 9.71 109 OS 10.3365 © 10.17 selection, soil chemistry, and all the eleme 
7 iow ; ».&N TS 10.11 10.05 w.22 102 ‘ " we ure are but parts of a vn 
en) eat ¢ 7S OS 1.02 5 19.20 1 " - . 7 
App eT TREE 0 2 a once the sport of the comic papers and the 
l To00L000 * . 4 14 74 OG OS oy 19.21 "19 t pa} 
“ota ‘ 2 » 67 11 yoy 10.26 10.12 bred, but now recognized as the fundamental ba 
of national prosperity and well-being. The tea 


HUGE EXPORTS 


1f experimentation and object lessons, 





the laboratory and field work. At Columbia, for 


’ ° a 
a cacatidee i Rides ctaias Mat died es Garnering a Bumper Yield 
eign demand has increased enormously The ex Special Correspondence of The Annalist instance, in the new Biological Building are tests 
ports for the fiscal year ended June 30, 1915, for MINNEAPOLIS, Aug. 12 of the constituents of soil, samples of which are 
corn were 528.0 per cent. greater than during the : ion Northwest is harvesting a record wheat being sent in steadily by a corps of workers, who 


are gradually testing and analyzing the soil in 


svious vear, f wheat 280.5 per cent. greate : . : : 
ecepeadoun”: for wheat <oU.0 per cent. greater crop. All doubt is past. It will be the biggest ; 
and for oats 531.4 per cent. greater. } : — a : ; every township of the 114 counties. So that each 
Me . ‘ — total yield ever known in the States of Minnesota, a v ‘ . 
Che fellowing table shows the exports of the farmer knows what his soil has and what it lacks 
North Dakota, South Dakota, and Montana. The , 


principal breadstuffs during the last fiscal year, and what consequently it will grow to the best ad- 





the increase last year, and the estimated increase total grain yield of these States will exceed every vantage. Likewise in the laboratory there are 
fn this year’s crops past year. Oats, barley, rye, and other grain crops experiments and study of those insect enemies 
I ed . . whic ‘ » fri . , ‘ azar ss , 
‘ are heavy. Root and hay crops are good. Corn which make fruit growing so hazardous an under- 
I ' + er rense . . . 
sa taking were it not for the certz y e r th 
x ports i'r us in Pro alone is backward. ae ‘ _ aihges the ¢ ainty of remedy at 
1014-15 ie , HW al od N : ; . these experiments disclose 
i ies  47.401,517 1. 687 123 All along the Great Northern main line from 
Oats, bu...... 15, TG 04,055,502 Minneapolis to the Montana line the harvest is 4 LEAVENING ELEMENT 
Theat, bu... oo «Sob, 96 1 To Li tite 124 i N . P ome 
Flour, bbl 15,148,455 $241,985 inder way. Northern Pacific reports are that So down in the Ozarks of the Koshkonong and 


The great increase in the favorable balance of wheat is being cut nearly everywhere. The Minne- Brand Districts, where the welfare of the populs- 
trade in the fiscal year just ended was largely due apolis, St. Paul & Sault Ste. Marie has the biggest tion and all commercial life hangs upon the out- 
to the unusual European demand for breadstuff ‘rop of record. South Dakota is the outstanding come of the peach crop, the demonstrators of 
The favorable balance for the fiscal year was $1,- pruning, cultivating, and spraying have made a 


feature this year. That State, which in recent sea- 





094,424,324. The exports of breadstuffs were - 90 per cent. possibility of a crop where only a 10 
sons was notably affected adversely by dry weath- per cent. possibility before existed There are 
= == = —— er, has this year grown a splendid crop of all grain. likewise demonstration farms at Columbia wher 
SS » Z 
= = ; : oa , . 
aL OE all It has a corn crop that is big, but backward. side by side for thirty-five years there are tracis 


‘She —— 
a4 THE CHOICEST WAY 3 


SMOKELESS | = 
| CINDERLESS | California Expositions | : ey 
OPEN WINDOW WASHINGTON -St NSET ROL TE | Every merchant, manufacturer, or banker in- have been fertilized, and where tney have not. and 
ROUTE | none OF Tue BEARONS terested in the crops is hoping for a Northwest the story of the comparative yields in graphic for 


where only one staple has been grown all the 


years, where crops have been rotated, where crops 


HOPE FOR LATE FALL 





lang 










Indian Summer. Seasons vary greatly in Minne- is its own lesson. There are laboratories where 





















. Teme ° | , : . é seed test re ade an aucht ae en 
oA tattey of Fine Cities | |) ‘ta and the Dakotas, and sometimes Fall frosts eed ests are mad and ta ght. Dairy fa 
ne Girave (Ballast Ne" femarkable Vidduet ; a eae s a where the advantages of high breeding is apparent 
Heavy _ al the Pecos River hold off long. If a late Fall comes, the corn crop aoe . ’ 
snscenaste 3 & The ite ofthe |i. || i and where modern dairying is taught in all its 
nals Ko } uN r t » If early Fall come = 1} 2 : > 
mete coca a oa \BH V mature If early Fall ymes on it will be of anitation to bovs from the farm, for men m t] 
a. oo a =] ¢ 
1 ‘ . T 1 es ladiane , ina a P + ‘ar he ent for neilae Dp» . y * Soase ‘ ] \ } 
Bestin A . - ilu xcept as it can be cut for ensllage. Pre- cows nowadays, and dairymaids have beer 
= a dictions are for a late Fall, based on the fact that gated to the realms of fictior fhe story un : 
1 : a | sndiles ne. but it doe ton at ae . 
came wohers! “ fthe'Angeto | +} ha ons inusual y wet and cold Summer endless one, Dut It does no yp at Columb 
ate sselen iene 2 the university 1s carried to the farmer ir 
= , . ne area timis axecent 3 ? o ot . . 
NEW YORK-NEW ORLEANS LIMITED » DUsIN men are optimistic, except in distri sion worl in demonstration trair y hy : 
SUNSET LIMITED ° ' P ; - ee ee Se ae i. 
Sess Bass Vaux Waite Travel where e corn crop is important, where there is patetic lecturers 
OTHER FAST DAILY TRAINS " . } ¢ . . } 
Ti pinsiorenigne } some h an Mor is plentiful and 1 $s rea _ 





n Di mt Route | 
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WASHINGTON-SUNSET ROUTE ; ‘ ae , ee : 
“yp whe ie Fy ynab is generel expectation that when the 


5 renee” a onl } crop begins to move a4? turn into money there will Frank B. Hall & Co. ] 
| ee al ‘ee ed ae } be Specia ‘ 
DINING CAR SERVICE eae inital ietalliei-cedh dar-ditainacertmiaadibaaiies al Marine and War Risk Insurance 
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notable busine etiraulus that will be felt be- 
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